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Notices 








NEW YORK AND PHILADELPHIA, 
February 17, 1939. 


Mr. HENRY C. ALEXANDER, heretofore 
a member of the firm of Messrs. Davis 
Polk Wardwell Gardiner & Reed, and 
Messrs. IL C. RAYMOND ATKIN and 
WILLIAM A. MITCHELL, who have 
heretofore held procuration for J. P. Morgan 
& Co., have this day been admitted as 
partners. 
J. P. MORGAN & CO. 
New York 


DREXEL & CO. 
Philadelphia 











Dividends 








Dividend Notice 





The Board 
of Directors today 
declared the r aie quar- 

terly oe eg of $1.37% per 
share on the 5% % Cumulative 

* Convertible Preferred Stock of 
this Corporation payable April 
1, 1939 to stockholders of record 
March 10, 1939. Checks will be 


Ss. W. DUHIG, 
Vice-Pres. and Treas. 


February 14, 1939 














SHELL UNION OIL 
CORPORATION 














OFFICE OF 
OKLAHOMA GAS & ELECTRIC COMPANY 
CHICAGO ILLINOIS 
The board of directors of Oklahoma Gas and 
Electric Com apeny at a meeting held on Febru- 
ary 8, 1939, declared > ss perce dividend of one 
and one-half per cent a 4,70) per share on the 
Six Per Cent Cumulative Preferred Stock = the 
Company, for the quarter ending Fe 
2039. payable by check March 15, 1939, to aoaie. 
olders of Fecord as of the close of business 
Saws 28, 


At the ok < a dividend of one and 
three-fourths per cent (1% %) per share was de- 
clared on the Seven Per Cent Cumulative Pre- 
ferred Stock of ag > ae =F the ane 

ebruary ° ar e by 
Stare ise 1939, to stockhold of record as of 
the close of business Pebreary 28, 1939. 
W. R. EMERSON, Treasurer. 


The United Gas and 


Electric Corporation 


One Exchange Place, Jersey City, New Jersey 
February 15, 1939 
The Board of Directors this day declared a 





nee, dividend of one and t) uarters 

1%%) on the Preferred Stock of the 
y’ # m, payable March 15, 1939 to stock- 
hol of r March 1, 1939. 


J. A. McKENNA, Treasurer. 








The current quarterly dividend 
of $1.25 a share on $5 Dividend 
Preferred Stock and a dividend of 

cents a share on Common 
Stock have been declared, pay- 
able March 31, 1939, to respec- 
tive holders of record February 28, 1939. 


THE UNITED GAS IMPROV :MENT CO. 


1. W. MORRIS, Treasurer 
Janvary 24, 1939 Phi.adelphia, Pa. 














TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a 
dividend of 50 cents per —— on the Com- 
P58, capital, stock payable’ March 15. 
of business March 1, 1939. 
H. F. J. KNOBLOCH, Treasurer. 


KANSAS CITY POWER & LIGHT COMPANY 





First Preferred, Series B Dividend No. 49 

Kansas City, Missouri February 15, 1939 
cunseesy ¢ dividend of 31,50 

ohare an te ae , Series ‘‘B”’ Stock of 


he Kansas City 4 yw) & Light Company has 
wh declared yable April 1939, to stock- 
— of at the close of business March 14, 


All persons holding stock of the —_— 


y are 
requested to transfer on or before March "1939. 
such stcck to the who are catitie’ to re- 


H. C. DAVIS, Assistant Secretary. 





For other dividends see pages iii 
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LOSS cass cncther chapter of 


achievement to the story of the Sun Life of Canada 
».. along and outstanding record of progress in the 
service of Life Assurance. 

With over One Million policy- 
holders co-operating as partners, the Sun Life of 
Canada—a great international institution— ensures 
economic welfare for men, women and children in 
many countries. 

Benefits Paid during 1938 ..........+.+++++ $ 83,400,004 

Since Organization ........+sseeses+e+ 1,205,707,349 
Assets December 31, 1938 ..........eeee0. 873,271,553 
Liabilities (including capital $2,000,000) ...... 847,770,754 
Surplus and Contingency Reserve .......... 25,500,799 


New Assurances during 1938 .........++++% 193,134,981 
Total Assurances im Force ......eeeeeeeee+  2:905,380,286 


The Sun Life of Canada has maintained an active organization 
in the United States for over forty years. Its representatives 
are trained and experienced advisors, ready to give counsel 
and guidance on all standard plans of Life Assurance. 


The total liabilities of the Sun Life of Canada in the United States are 
$309,236,090.97. The net liabilities are fully covered by assets beld in trust, 


The Annual Report will be mailed to all policyholders. 
Others may obtain a copy upon request. 


FIRST POLICY ISSUED I87I 


SUN LIFE 


ASSURANCE COMPANY OF CANADA 


HEAD OFFICE MONTREAL 














SIXTY EIGHT YEARS OF PUBLIC SERVIC] 


























: Offer to Holders of Certain 
Hungarian Municipal, Ecclesiastical and 


Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will 
redeem coupons of the maturity, and with respect to the issue, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 
bond. Such payment will be made through its Central Paying Agents in New York, 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 

This Offer does not apply to coupons attached to the security below mentioned 
which shall have been stamped and registered as being in Hungarian ownership 
under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. and is 
made only to persons resident outside of the Kingdom of Hungary or firms or cor- 
esc ee situated outside Hungary, excluding branches thereof in Hungary. 

pons presented in acceptance of this Offer must be transmitted to 
SCHROLER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 


Name of. Issue Coupon Date Offer Expires 


CITY SAVINGS BANK CO., LTD. BUDA- 
PEST, 7% Twenty-Five Year Sinking 
Fund Secured Gold Bonds “Series A of 
1928” Dollar Issue February 15,1939 August 14, 1939 


February 15, 1939. Ag 
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| This is under no circumstances to be construed as an offering of these securities for sale, or as an offer to buy, or as a 
solicitation of an offer to buy, any of such securities. The offer is made only by means of the Prospectus. 


| NEW ISSUE 


February 16, 1939 





KIDDER, PEABODY & CO. 
HAYDEN, STONE & CO. 


150,000 Shares 


GENERAL SHOE CORPORATION 


Common Stock 
(Par Value $1.00 per Share 


Price $15.25 per share 


Copies of the Prospectus are obtainable from the undersigned. 


SMITH, BARNEY & CO. 


LEE HIGGINSON CORPORATION 
HEMPHILL, NOYES & CO. 
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CURRENT NOTICES 


—Announcement has been made of 
the consolidation of two of the oldest 
stock and bond brokerage firms in 
Louisville, Ky., W. L. Lyons & Co., 
established 1878, and Henning Chambers 
& Co., established 1905, members of 
jd New york Stock Exchange ona 
other princi exc. s, to opera 
under the name of W. L. Lyons & Co. 
This will become effective March 2. 

Henning Chambers, senior member of 
the firm now bearing his name, will 
become a special partner in W. L. 
Lyons & Co. Other present members 
of the Chambers firm, as well as a 
number of their —— ees will also 
become associated with the Lyons firm. 


—H. C. Wainwright & Co., members 
of the New York Stock Exe an- 
nounce that I. Munro Blanchard is now 
associated with them in their New York 
office. Mr. Blanchard was formerly a 
partner of Wood, White & Co. 

—Coincident with the resignation of 
Kenneth Spear as President of Van 
Deventer, Spear & Co., Inc., announce- 
ment is made of the ¢ in firm 
name to Van Deventer Brot , Ine., 
and of the election of Ludlow Van 
Deventer as President, and Philip Van 
Deventer as Vice-President and 
urer. Offices of the firm are at 24 
Commerce St., Newark, and 61 Broad- 
way, New York. 


—Hettleman & Co., 52 Wall St., New 
York City, members New York Stock 


Exchange, have repre an analysis of 
the common sioek of W. 





. Grant Co. 
—K. A. Heidinger, formerly Director 

of Sales of the First New England 

Corp., has been elected a Vice-President. 





CURRENT NOTICES 


—Alfred L. Curtiss, President of New 
York State Safe Deposit Association, has 
announced the appointment of the 
following members to serve as Chairmen 
of the Standing Committees of the Asso- 
ciation for the year 1939: 

George F. n, President, The 
Standard Safe Deposit Co., as Chairman 
of the Finance Committee and the Rates 
and Adequate Return Committee; Her- 
bert T. Tasreder. Assistant Vice-Presi- 
dent, Central Hanover Bank & Trust 
Co., as Chairman of the Legislation and 
Safe Deposit Decisions and Practice 
Committee; John A. Elbe, Cashier, 
Lineoln Savings Bank of Brooklyn, as 
Chairman of the Membership Commit- 
tee; and Randall W. Freer, Secretary 
and General Manager, Central Hanover 
Safe Deposit Co., as Chairman of the 
Dinner Meetings, Program and Hos- 
pitality Committee. 

—Ralph G. Randall has become 
associated with the trading department 
ee tg ECE 

t. icago. i nt wi 
under the supervision of Chris J. New- 
part and Mr. Randall who will specialize 
in serving institutions, b and 
dealers. 

—J. F. Reill 
Donald M. 
Coates, both formerly with G. L. 
Ohrstrom & Co., Inec., have become 
associated with them in their eran 
Department, specializing in utility an 
water company securities. 

—Allen & Co. have had a direct 
private wire wire installed to the offices 
of Wallace and Fowler, Inc., Buffalo, 
New York. 





& Co. announce that 
ler and Arthur W. 





CURRENT NOTICES 


—At the twelfth annual bangiet of 
The Cashiers Association of Wall Street, 
Inec., held Thursday, Feb. 16th, at the 
Cafe Savarin, Thomas P. Keely of 
Green, Ellis & Anderson and M. Leslie 
Denning of A. G. Becker & Co., Inc. 
were reelected President and First Vice- 
President, respectively, for the fiscal 
a 1939. Thomas B. MacDonald of 

lyth & Co., Inc., formerly Treasurer of 
the Association, was elected Second 
Vice-President; Robert T. Craig of A. C. 
Allyn & Co., Inc., was elected Trea- 
surer, and John Grinwis of Schoellkopf, 
Hutton & Pomeroy, was reelected 


The Board of Directors of the Asso- 
ciation for 1939, in addition to the 
officers, is composed of Joseph Hughes of 
Bancamerica-Blair Corporation; John T. 
Wall, H. M. Byllesby & Co., Inc.; 

Steinrich, Bayles, Softye & Co., 
Ine.; E. G. Johnson, Hanson & Hanson; 
Ralph Jones, E. H. Rollins & Sons, Inc.; 
Joseph Costa, L. F. Rothschild & Co.; 
Leo P. Dei , White, Weld & Co. 

Harold E. Winston of Cities Service 
Co. is chairman of the Nominating Com- 
mittee for 1940 elections, which also 
includes: F. W. Q. Bictwell of Stone & 
Webstar and Blodget, Inc., and Gilbert 
H. Heath of Moore, Leonard & Lynch. 


—J. Lewis Henry, Vice-President of 
F. J. Young & Co., New York, is now 
making his headquarters in their Phila- 
delphia office with George J. Our- 
backer, Vico-President. 


—Lancaster & Norvin Greene, Inc., 
30 Broad St., New York City, has 
——_ an analysis of Solar Aircraft 
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T HAS been asserted in these columns on several 
recent occasions that, despite loose suggestions 
heard here and there among politicians, professional 


and amateur, to the effect 
that it would be a mistake 
for the political opponents 
of the Administration to 
formulate and espouse any 
positive program at this 
time, the situation by 
which the country is faced 
is not such that a do- 
nothing policy on the part 
either of Congress or of 
anti-Administration tac- 
ticians generally is tenable. 
This general position has 
been defended not only on 
the ground of political wis- 
dom and foresight but also 
and especially by citation 
of the fact that there are 
too many issues of neces- 
sity before Congress re- 
garding which the oppo- 
sition could not, in the 
nature of the case, take a 
position either of neglect 
or mere obstruction. This 
has been found particularly 
true of the budget. A 
budget of some sort, of 
course, is a necessity. 
Congress must either grant 
the Administration such 
funds as it demands or 
it must reduce proposed 
appropriations. The op- 
position can hardly vote 
a continuation of reckless 
expenditures, and then 
later effectively indict the 
President for profligacy. 
It cannot systematically, 
constructively, and sub- 
stantially reduce expendi- 
tures without committing 
itself regarding a number 
of other New Deal pro- 
grams. All this remains 
today as true as it ever 
was, and we think we are 
able to discern a growing 
realization of the fact. 
There are, however, cer- 
tain highly important 
matters concerning which 
Congress can signally serve 
the country by simply re- 
fusing to do anything. 
This is conspicuously true 
of a number of measures 
granting extraordinary 


powers to the President which by their own terms 
expire on June 30 next. In a number of instances, 
the most constructive action within the power of 
Congress is simply to refuse to alter the expiration 

















An Excellent Analysis 


From a statement issued on Tuesday by the 


Executive Council of the American Federa- 
tion of Labor we take the following passages: 

“We are tirmly convinced that various 
forms of government spending, either in the 
distribution of relief or in the development 
and maintenance of work projects designed 
to supply relief wages to unemployed, can 
only serve as temporary measures and cannot 
and do not provide a permanent solution for 
unemployment. 

“The market for the sale of goods and 
service can be increased and enlarged only 
through the application of a sound economic 
policy whereby there is placed in the hands 
of the masses of the people a buying power 
which will enable them to buy, use and con- 
sume the manufactured goods and service 
which private industry is prepared to supply. 

“This leads to the inevitable conclusion 
that private industry and business, generally, 
should be stimulated so that the facilities 
of production may be increased and millions 
more working men and women may be 
employed. 

“What can be done and what should be 
done, therefore, are the problems which, at 
the moment, call for consideration and a 
proper solution. We do not believe that 
the Nation has reached the maximum in pro- 
duction or consumption of manufactured 
goods. For that reason we cannot accept 


the reasoning of those who maintain that we. 


must be prepared to maintain constantly an 
army of unemployed as the wards of the 
Government. We must turn to private in- 
dustry for the solution. It should and must 
serve the Nation. 

“Our national interests require that pri- 
vate industry be accorded the widest oppor- 
tunity to do so. That involves expansion 
and an increase in productivity. Such action 
must be considered as the primary step neces- 
sary to create work opportunities for the 
millions who are unemployed. 

“Obviously, the next step must be the es- 
tablishment of credit and the will and pur- 
pose, on the part of the owners of industry, 
to risk, invest, build and construct. The 
basis for such procedure must be found in 
the creation of a favorable state of mind. 
Fear, a lack of confidence and distrust in 
governmental, social and economic procedure 
should be removed. 

“A political and economic state of mind 
should be created which would enable all 
financiers and the owners and management 
of industry to face the future with confi- 
dence, willing to risk in expenditure of funds 
for the development of industrial enter- 
prises, and in the manufacture and sale of 
manufactured products. 

“We are firmly convinced that the realiza- 
tion of this objective should be the primary 
purpose of government, industry and labor. 
Whatever stands in the way—whatever 
barrier may have been created, either as a 
result of fear or as a result of affirmative 
action on the part of those who administer 
the affairs of government, ought to be broken 
down so that our industrial processes may 
function in a proper way and unemployment 
may thus be overcome.” 

On more than one occasion in the past we 
have felt obliged to disagree with the Ameri- 
can Federation of Labor, but we most 
heartily commend this analysis of the cur- 
rent situation to the attention of both the 
Government in Washington and the people 
at large. 























The Financial Situation 


provisions of these statutes. 
that needs to be done, or ought to be done, is to 
arrange for a gradual rather than a sudden elimina- 


In others the most 


tion of the powers or the 
activities in question. The 
list of the provisions in 
question is rather formid- 
able. Several of the items 
are well worthy of special 
attention—not only by 
Congress but by the rank 
and file. 
Silver! 

By an Act approved 
Jan. 27, 1937, Congress 
fixed June 30, 1939, as 
the date of expiration of 
certain provisions of the 
Gold Reserve Act of 1934 
and of the so-called 
Thomas Amendment ap- 
proved May 12, 1933. 
These provisions give the 
President quite extraor- 
dinary powers to change 
the gold content of the 
dollar, afford the authori- 
zation for the operations 
of the Stabilization Fund, 
and grant wide discretion- 
ary powers regarding sil- 
ver. As to the so-called 
purchases of’ silver and 
related operations, there 
can scarcely be two opin- 
ions. From the first they 
have been recognized by 
all who have cut their 
eye teeth as nothing more 
nor less than a subsidy to 
silver producers—a sop to 
the silver lobby. As a 
result of these operations 
the Treasury today reports 
$1,601,000,000 in silver 
certificates outstanding, 
against which silver (at 
highly fictitious rates of 
value) in full face amount 
is carried. In addition, 
the general fund reports 
over 1,000,000,000 ounces 
of silver bullion against 
which certificates have not 
been issued. Of course, 


‘expiration of the provisions 


cited here would not leave 
the President without 
power to purchase silver, 
since’ the Silver Purchase 
Act of 1934 continues in 
effect, but at least it would 
be a start in the right 


direction if the silver manipulation powers granted 
the President in the Gold Reserve Act and the 
so-called Thomas Amendment were to be allowed 
to expire as scheduled. The position of the Admin- 
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istration is not particularly clear in this matter, 
but it may be well doubted if the President would 
be greatly perturbed if this white elephant were 
taken off his hands. At any rate there should be 
no effort made by Congress again to defer the date 
of expiration of these provisions which have already 
been too often and too greatly extended. 
The Dollar! 

The public interest would be well served in exist- 
ing circumstances if the power of the President fur- 
ther to tinker with the gold value of the dollar be 
permitted to die its scheduled death. As matters now 
stand, the President is without power to increase 
the gold content of the dollar very substantially, 
but he can further reduce it to 50 per centum of its 
former weight. So long as this power resides in 
him, there will be uncertainty and recurrent rumors 
of a disturbing sort concerning his probable course, 
whether or not he has the slightest intention of 
taking action in the matter. Of course, no mere 
matter of the expiration of Presidential powers can 
put an end to the real gold question as it now faces 
us. We have now accumulated some $14,800,000,000 
of the yellow metal, and it is still flowing toward 
us in substantial amounts. So long as we persist 
in paying $35 an ounce for it, and so long as prices 
—particularly those prices which control or tend 
to control the cost of producing gold—remain un- 
adjusted to this higher price, we shall in all prob- 
ability continue to absorb the larger part, if not 
all, of the world’s annual production, and there is 
at the moment very little evidence that prices 
will adjust themselves in the calculably near future. 
Sooner or later, almost certainly, something will 
have to be done about the situation, but that some- 
thing ought in any event be done by Congressional 
action. At least we should not leave ourselves open 
to the possibility—however remote—of a further 
reduction in the gold content of the dollar by an 
Administration, which has time and again shown 
itself wholly unpredictable and inconsistent in its 
monetary and related policies. Such protection 
would be afforded by simply permitting the legis- 
lation, which empowers the President to alter the 
gold content of the dollar, to expire June 30 next 
as it is now scheduled to do. 


Stabilization Operations | 

Then the Stabilization Fund and its program. 
If nothing is done meanwhile the extraordinary 
powers of the President and the Secretary of the 
Treasury in this connection will automatically ex- 
pire on June 30 next. The entire theory upon which 
such funds undertake to manage currencies is fal- 
lacious in our judgment. The sooner they can all 
be abolished the better. Were it not for the highly 
abnormal situation existing today in the foreign 
exchange markets of the world, and were it not for 
the fact that other countries have, and will con- 
tinue to operate, similar funds, the best course 
Congress could adopt would be to permit that por- 
tion of the Gold Reserve Act of 1934 to expire, and 
have done with it. Even as the situation now 
stands, it might be the part of wisdom to do pre- 
cisely that. In any event, if the choice is between 


a continuation of the sweeping powers now in the 
hands of the Administration and the secrecy by 
which these operations are enshrouded, on the one 
hand, and simple abolition of the whole system on 


Feb. 18, 1939 


the other, we should choose the latter. The least 
Congress can do is to reduce the extraordinary 
powers granted to a minimum, and insist upon 
periodic statements of the operation of the fund— 
if necessary with a reasonable delay in publication 


of the figures. 
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The RFC 

3ut there are other provisions of law which are 
also scheduled to expire on June 30, next. One of 
them, and an important one, is that which author- 
izes the Reconstruction Finance Corporation to con- 
tinue to lend money. Here is an institution which 
did not originate with the New Deal, but which was 
unfortunately permitted to come into existence dur- 
ing the Hoover Administration, although the pres- 
ent Administration has been guilty of so altering 
its functions as, for all practical purposes, to create 
another organization. Not only has it made loans, 
but it has been used as an instrument for financing 
various government agencies and providing funds 
for relief purposes. As a result of its activities in 
these latter fields, Congress found it expedient last 
year to have the Treasury cancel about $2,700,000,- 
000 of the Corporation’s notes it held. 

The lending powers of the Corporation are now 
scheduled to expire on June 30, next. The Cor- 
poration, as of December 31, 1938, reported out- 
standing loans in the amount of slightly less than 
$1,220,000,000. Precisely how much this paper is 
actually worth, or ever will be worth, no one knows. 
It may be taken for granted that large losses must 
sooner or later be taken. The Corporation is, of 
course, heavily involved in the railroad situation. 
The time has undoubtedly come when it should 
cease to inject itself into the investment banking 
field, and begin the long and arduous task of liquid- 
ation. The President in the fall of 1937 actually 
ordered the Corporation to cease lending, but un- 
fortunately in February of last year ordered its 
lending resumed. It would be well if the matter 
were taken entirely from the President’s hands by 
Congress, which should now permit the lending 
authorization to expire at the middle of this year. 


The CCC 

Another Government agency affected by ap- 
proaching expiration is the Commodity Credit Cor- 
poration. In this case the life of the agency ex- 
pires on June 30, according to the law as it now 
stands. It is unfortunate that the Corporation has 
become so involved in making loans to producers of 
agricultural commodities, especially cotton, that it 
does not appear feasible simply to permit the entire 
program to die a natural death with the expiration 
of the Corporation’s existence. Such loans on De- 
cember 31 last amounted to more than $368,000,000. 
So heavily had the Corporation lost in its opera- 
tions of this sort that it was necessary last year 
for Congress to appropriate some $94,285,000 to re- 
plenish its capital. It is now selling its obligations 
to the public with full guarantee of the United 
States Treasury. The fate of the Corporation after 
June 30 next is doubtless dependent upon con- 
clusions reached by the Administration and Con- 
gress concerning the general nature of the agricul- 
tural program for the future. It may be perfectly 
idle to suggest that, so far as this Corporation is 
concerned—or any other like it—the proper course 
is to arrange for its liquidation at the earliest pos- 
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sible moment, but precisely such a course is now 
greatly to be desired. 

If it be objected that such a negative attitude on 
the part of Congres would leave the situation in an 
unsatisfactory state, and probably give rise to com- 
plaints on many sides, the answer is that the policy 
suggested, while technically negative, is in sub- 
stance of a distinctly positive sort and should with- 
out question be supplemented liberally by construc- 
tive action wherever indicated. To sit still and 
permit these New Deal agencies and contrivances 
to come to the end of their existence or to become 
inactive, Congress of course must have reached the 
conclusion that a good deal of the work of the past 
five or six years must now be undone or redone. 
This, it is assumed, is the conclusion of the present 
opposition in Congress. 


Federal Reserve Bank Statement 


|e geben STATES Treasury financial trans- 

actions proved the chief influence in changes 
recorded for the week to Feb. 15 in the official bank- 
ing statistics. In transference to the open market 
of debt owed to it by the Reconstruction Finance 
Corp., the Treasury sold $310,000,000 notes of that 
agency, and the funds were siphoned back into the 
Treasury general account with the 12 Federal Re- 
serve Banks. The general account advanced $319,- 
122,000 in the weekly period and member bank 
reserve balances fell $310,653,000. With other 
factors making for the accumulation or depletion of 
credit resources approximately in balance, this 
occasioned a decline in the excess reserve balances of 
member banks over legal requirements by $290,000,- 
000 to $3,170,000,000. No great importance attaches 
to this drop, of course, since the Treasury general 
account will fall rapidly in coming weeks as the 
spending-lending of the Administration continues. 
The currency trend is attracting some attention, for 
an increase of $22,000,000 in the circulating medium 
is reported for the weekly period, and the total is 
far over what might be considered as normal. It is 
surmised that European hoarders are taking our 
currency for safety, for there is no indication of 
hoarding here, and the business trend hardly warrants 
a material expansion at this time. Monetary gold 
stocks of the country advanced a further $40,000,000, 
to another record at $14,772,000,000, and the 
Treasury reimbursed itself for a good part of this 
gain by depositing gold certificates with the Federal 
Reserve Banks. 

These changes leave the general banking and 
credit picture substantially unchanged. Nor is there 
any indication of a sizable demand for credit accom- 
modation. The condition statement of the weekly 
reporting member banks in New York City reflects 
an advance for the weekly period of $7,000,000 in 
business loans, to $1,358,000,000. This is only a 
modest reflection of seasonal influences. Brokers 
loans against security collateral advanced $24,000,- 
000 to $660,000,000, which is probably a matter of 
dealer accumulation of Treasury obligations in pre- 
paring for a March refunding operation. The con- 
dition statement of the 12 Federal Reserve Banks, 
combined, shows an increase of $26,995,000 in hold- 
ings of gold certificates, raising that fund to $12,006,- 
218,000. Although a slight decline in other cash 
partially offset the increase, total reserves of the 
regional banks increased $22,857,000 to $12,453,- 
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924,000. Federal Reserve notes in actual circula- 
tion advanced $5,083,000 to $4,349,836,000. Total 
deposits with the regional institutions moved up 
$20,693,000 to $10,457,424,000, with the account 
variations consisting of a decline of member bank 
reserve deposits by $310,653,000 to $8,707,191 ,000; 
an increase of the Treasury general account balance 
by $319,122,000 to $1,250,417,000; an advance of 
foreign bank deposits by $58,125,000 to $266 ,340,000; 
and a decrease of other deposits by $45,901,000 to 
$233 476,000. The reserve ratio remained at 84.1%. 
Discounts by the regional banks fell $2,335,000 to 
$5,059,000. Industrial advances dropped a further 
$76,000 to $14,662,000, and commitments to make 
such advances fell $25,000 to $12,880,000. Open 
market holdings of bankers bills were down $3,000 
to $553,000, while holdings of United States Treasury 
securities were maintained at $2,564,015,000. 


Business Failures in January 

ANUARY business failures exhibited much more 
J than the ordinary seasonal rise over December 
and reached the greatest aggregate of any month 
since January, 1938. Monthly failures in 1938 were 
consistently higher than in the corresponding 
months of 1937 until December, when there was a 
decrease from the previous year of 13.38%. While 
last month’s total was also lower than the corre- 
sponding month of a year earlier, the percentage 
decrease in that month amounted to only 835%. 
The increase in failures from December to January 
last, amounting to 44.3%, was the sharpest for that 
period since 1915, when the increase amounted to 
46.95%. The war boom that developed in 1915 did 
not start as early as January, and the severe de- 
pression of 1914 was then still in force. The rise in 
January, 1938, failures over the preceding Decem- 
ber, of 36.5%, was previously the highest for that 
period since 1915, and the average December to 
January rise in the 13 years, 1926 to 1938, was 
24.8%. 

There were 1,263 failures in January, involving 
$19,122,000 liabilities, which compares with 875 in 
December, involving $36,528,000. The large amount 
of liabilities in December was due to the McKesson 
& Robbins disaster in that month. In January, 
1938, 1,377 firms failed for $21,415,000. Wholesale 
trade was the only division of industry that showed 
an increase in failures over January, 1938. The 
others fell off about evenly from the previous year. 
Manufacturing casualties numbered 218 and in- 
volved $6,803,000 as compared with 241 with 
$8,553,000 liabilities in January, 1938. Wholesale 
trade failures rose to 135 with $2,061,000 liabilities, 
from 123 with $2,161,000 a year earlier. In the 
retail group, 802 firms failed for $7,731,000 in com- 
parison with 895 for $9,196,000 in January, 1938. 
There were 54 construction failures with $615,000 
liabilities, compared with 60 involving $775,000 in 
January, 1938. Fifty-four commercial service or- 
ganizations failed for $1,912,000 as compared with 
58 for $730,000 a year ago. 

In the various Federal Reserve districts, failures 
were smaller in January than in the corresponding 
month of 1938 in all except Richmond, Minneapolis 
4nd Dallas, where there were increases. Decreases 
were only slight, however, in the New York, Cleve- 
land and San Francisco districts; sharpest de- 
creases were in the Boston and St. Louis districts. 
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Liabilities decreased from last year in half the dis- 
tricts and rose in the others. Those showing in- 
creases were the New York, Atlanta, St. Louis, 
Kansas City, Dallas and San Francisco districts. 


The]New York Stock Market 
XTREME dulness marked the trading this 
week on the New York stock and bond mar- 
kets, with a modest tendency toward improved price 
levels in evidence. It would probably be inaccurate 
to say there was a lack of interest, for our markets are 
traditionally volatile and often spring suddenly into 
activity. But it was quite apparent that traders 
and investors saw little reason for purchases or sales. 
Monday was a holiday, for Lincoln’s birth then was 
celebrated. If the turnover on the New York Stock 
Exchange for all the business sessions were added 
together, the figure would not come up to the total 
for a single active trading period. Stock trans- 
actions on Tuesday and Wednesday were under the 
500,000 share mark in each case, while dealings 
Thursday and yesterday failed to approach the 
1,000,000 share level. The lact of a perceptible 
business trend doubtless accounts for this aloofness 
in part. The country remains puzzled regarding the 
course being pursued by the quixotic Mr. Roosevelt, 
whose hammer blows against business are softened 
occasionally by kind words but hardly ever by 
ameliorative acts. Nor is the foreign situation at all 
reassuring. 

Somewhat heartening, in these circumstances, is 
the fact that modest progress toward better price 
levels was made in the speculative markets, while 
investment media reflected continued good inquiry. 
Most industrial leaders listed on the New York Stock 
Exchange moved up a point or two. The utility 
section benefited slightly from the small buying 
orders, which possibly were predicated in part on the 
more reasonable governmental attitude toward pri- 
vate systems in the Tennessee Valley Authority area. 
Even the lowly railroad shares attracted a few orders. 
The most active session of the week was on Thursday, 
when best gains were registered. Airplane manu- 
facturing securities then were in fair demand, and 
other issues that might benefit from a sharp increase 
of American armaments likewise advanced. Late 
on Wednesday a burst of activity occurred in Callahan 
Zinc-Lead Co. shares, owing to a Securities and 
Exchange Commission announcement that the regu- 
latory agency is conducting an investigation to de- 
termine whether the issue should be suspended from 
listing. These few highlights barely relieved the 
tedium of continued dulness. 

In the listed bond market a good demand was 
noted for high grade investment securities. United 
States Treasury issues continued to edge into higher 
ground, although business was restricted as large 
institutional buyers awaited the terms of the March 
financing. Best rated utility, railroad and in- 
dustrial bonds were well maintained, as no new cor- 
porate offerings were available. Among the more 
sp%culative bond issues, local traction securities 
easily were in front, for reports of progress toward 
unification of the New York City lines again were in 
circulation. Interborough and B. M. T. bonds 
advanced sharply. Secondary railroad liens were 
quiet and firm, while the foreign dollar section pre- 
sented nothing new. Commodity markets had a 
good tone, especially in the grain and other agricul- 
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tural divisions. Base metals were soft at times. 
The foreign exchanges moved narrowly, with the 
official controls obviously maintaining sterling and 
French francs. Holland guilders weakened at the 
start of the week, but showed greater firmness there- 


after. Gold continued to flow toward the United 


States. 

On the New York Stock Exchange 88 stocks 
touched new high levels for the year while 75 
stocks touched new low levels. On the New York 
Curb Exchange 122 stocks touched new high levels 
and 66 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 322,070 
shares; Monday the Exchange was closed to observe 
Lincoln’s birthday; on Tuesday, 418,390 shares; 
on Wednesday, 498,180 shares; on Thursday, 850,160 
shares, and on Friday, 682,010 shares. On the New 
York Curb Exchange the sales last Saturday were 
69,175 shares; on Tuesday, 104,630 shares; on 
Wednesday, 117,895 shares; on Thursday, 158,205 
shares, and on Friday, 154,170 shares. 

Aside from some interest in scattered issues 
which managed to rise from fractions to one and 
one-half points, trading on Saturday last was in 
the main an extremely dull affair. Following the 
usual custom, the Stock Exchange was closed on 
Monday of this week in observance of Lincoln’s 
birthday. On Tuesday sales volume was again at 
a minimum, and equities at no time evinced any 
desire of emerging from the lethargy that has ob- 
structed its progress of late. The drift of prices 
for the day was toward irregularly lower levels, 
and little, if any, improvement in quotations could 
be discerned at the close. Narrowness in trading 
continued to haunt the market on Wednesday, and 
apart from a somewhat tardy rally in steel and 
aviation shares, accounted for by the increase in 
steel ingot production and further commitments by 
the French Government for American aircraft, the 
level of prices reflected no noteworthy change from 
previous sessions. The key to moderately higher 
prices on Thursday seemed to be contained in the 
news coming from abroad of steps now being taken 
by England to hasten her rearmament program and 
the desire of our own Government to strengthen 
its national defense by undertaking new legisla- 
tion to that end. Sales turnover was stepped up to 
almost double the trading volume of recent sessions, 
and armament stocks, such as steel and aircraft 
issues, assumed the leadership. Gains for the day 
ranged from fractions to within two points at the 
close. The market opened yesterday with steel 
shares setting the pace and other groups taking 
their cue from them. Aviation stocks were hamp- 
ered by the unfavorable attitude of Congress toward 
the purchase of American aircraft by foreign gov- 
ernments, and subsequently weakened. By midday 
the upward trend of the general market was halted, 
and in the final hour prices eased to irregularly 
lower levels. General Electric closed yesterday at 
401, against 4014 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 32% against 32%; 
Columbia Gas & Elec. at 8 against 8; Public Service 
of N. J. at 3534 against 35144; J. I. Case Threshing 
Machine at 88 against 85; International Harvester 
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at 583g against 5734; Sears Roebuck & Co. at 723% 
against 71; Montgomery Ward & Co. at 5014 against 
4914; Woolworth at 4814 against 47%, and Amer- 
ican Tel. & Tel. at 15734 against 15634. Western 
Union closed yesterday at 2134 against 2114 on Fri- 
day of last week; Allied Chemical & Dye at 174 
against 17214; E. I. du Pont de Nemours at 150 
against 148%3,; National Cash Register at 2314 
against 2234; National Dairy Products at 14% 
against 14; National Biscuit at 2514 against 2514; 
Texas Gulf Sulphur at 3034 against 31; Continental 


Can at 3914 against 3814; Eastman Kodak at 174% | 


against 174; Standard Brands at 6% against 7; 
Westinghouse Elec. & Mfg. at 1114 against 107; 
Lorillard at 2314 against 225g; Canada Dry at 18 
against 17%; Schenley Distillers at 15144 against 
15, and National Distillers at 2614 against 257%. 

The steel stocks moved into higher ground this 
week. United States Steel closed yesterday at 5914 
against 585g on Friday of last week; Inland Steel 
at 91 against 8714; Bethlehem Steel at 69% against 
6714, and Youngstown Sheet & Tube at 46 against 
44%. In the motor group, Auburn Auto closed 
yesterday at 3% against 314 bid on Friday of last 
week ; General Motors at 483g against 48; Chrysler 
at 7652 against 7452; Packard at 41% against 4, and 
Hupp Motors at 1%4 against 134. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
333% against 31% on Friday of last week; B. F. 
Goodrich at 211% against 205g, and United States 
Rubber at 46 against 433g. The railroad shares 
show fractional gains this week. Pennsylvania RR. 
closed yesterday at 2014 against 20 on Friday of 
last week; Atchison Topeka & Santa Fe at 343, 
against 345g; New York Central at 181% against 
18; Union Pacific at 954% against 9514; Southern 
Pacific at 16%4 against 16%; Southern Railway at 
18% against 1814, and Northern Pacific at 114% 
against 11144. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 49 against 487, on 
Friday of last week; Shell Union Oil at 13 against 
13, and Atlantic Refining at 21% against 22%. 
In the copper group, Anaconda Copper closed 
yesterday at 2834 against 287% on Friday of last 
week; American Smelting & Refining at 44%, 
against 4434, and Phelps Dodge at 381% against 38. 

Trade and industrial reports reflect merely the 
maintenance of business at levels attained late last 
year, with definite indications of a change in either 
direction still lacking. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 54.8% of capacity 
against 53.4% last week, 52.7% a month ago, and 
31.0% at this time last year. Production of elec- 
tric power for the week to Feb. 11 was reported by 
Edison Electric Institute at 2,268,387,000 kilowatt 
hours against 2,287,248,000 kilowatt hours in the 
preceding week and 2,052,302,000 kilowatt hours in 
the corresponding week of 1938. Car loadings of 
revenue freight for the week to Feb. 11 totaled 
579,918 cars, the Association of American Railroads 
reports. This was an increase of 3,128 cars over 
the previous week and of 36,927 cars over the similar 
week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 67%c. as against 6714c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 487%c. against 481¢c. the close on Fri- 
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day of last week. May oats at Chicago closed 
yesterday at 2816c. as against 273%4c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 8.94c. as against 9.00c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 16.15c. as against 15.41c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 11¢c. as against 1144c. the close on 
Friday of last week. 

In London the price of bar silver yesterday was 
2034 pence per ounce as against 20 3/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 13/16 
as against $4.6854 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.647gc. as against 2.64 13/16c. the close on Friday 
of last week. 
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European Stock Markets 


ULL and uncertain conditions prevailed this 
week on stock exchanges in the leading Eu- 
ropean financial centers. The small gains and losses 
of succeeding sessions canceled out, as a whole, 
in trading at London, Paris and Berlin, leaving 
quotations yesterday little changed for the week. 
Gilt-edged funds in London suffered rather sharply 
for a time, owing to the London announcement on 
Wednesday that rearmament borrowing for the five- 
year period will be increased to £800,000,000, as 
against the original figure of £400,000,000. To- 
gether with the Spanish situation, the Italian de- 
mands on France and the uneasy position in the 
Far East, this incident drew attention more point- 
edly than ever to the perils of international affairs 
and the dangers of a general clash. The extreme 
dulness of the New York market also tended to re- 
strict business on the European markets. Nor were 
the trade reports in the foremost industrial coun- 
tries of Europe especially encouraging. One of the 
most favorable incidents was a reduction of cur- 
rency circulation in England and France, which 
suggests that hoarding is on the decline. 

Dealings on the London Stock Exchange were ex- 
tremely quiet last Monday, not only because of the 
many political uncertainties, but also because the 
New York market was closed for the day. Gilt- 
edged issues were maintained, and industrial stocks 
also hovered around former levels, but oil, rubber, 
copper and other commodity securities drifted 
downward. The foreign section was irregular, with 
Anglo-American favorites lower. The tendency on 
Tuesday was downward, gilt-edged issues leading 
the decline while a number of industrial stocks also 
showed small losses. Commodity shares and in- 
ternational issues were up and down by turns, with 
net changes small. No change in the situation oc- 
curred on Wednesday, for gilt-edged stocks drifted 
slowly lower throughout that session, while arma- 
ments shares were the only bright spots in the 
industrial list. Oil and rubber shares improved in 
the commodity section, and Anglo-American favor- 
ites were better among the internationals. The full 
impact of the armaments borrowing program was 
apparent Thursday, when gilt-edged issues fell 
heavily. Industrial stocks were firm, however, on 
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the assumption that the vast expenditures will aid 
industry. Gold-mining stocks were active and 
higher, while Anglo-American issues also developed 
strength. In a cheerful session yesterday gilt- 
edged issues rallied, and some buying also was 
noted in industrial and international securities. 

The Paris Bourse started the week with a quiet 
session, in which prices drifted steadily lower be- 
cause of the crowding international political uncer- 
tainties. Rentes fell fractionally, but larger losses 
were registered in French equities. International 
securities likewise lost a good deal of ground, de- 
spite the modest trading. Intimations that the in- 
surgent regime would be recognized in Spain and 
some of the dangers of that situation thus removed 
were not realized, Tuesday, and fresh recessions de- 
veloped. The losses compared with those of the 
previous session and they left the market level far 
under quotations prevalent last week. Another ses- 
sion of slowly declining prices was noted Wednes- 
day, despite an easy mid-month settlement at 72% 
for the carryover accommodation. Rentes were un- 
certain and most French equities lost ground, but 
a few international issues improved. An upturn 
finally developed on Thursday, and it was suffici- 
ently vigorous to offset a good part of the previous 
losses of the week. Rentes led the advance and 
both French equities and international issues 
joined on modest buying and still more diminutive 
offerings. Rentes improved in quiet trading yester- 
day, but French equities and international issues 
remained dull. 

The Berlin Boerse resumed on Monday just where 
it left off last Saturday, and failed to disclose any- 
thing new. Small and irregular variations occurred 
in leading issues, with losses somewhat more num- 
erous than gains. Fixed-interest securities were 
neglected. Quiet dealings resulted on Tuesday in 
another series of modest variations in either direc- 
tion, with a discernible trend lacking. The fixed- 
income section drifted lower. The apathy was 
equally pronounced on Wednesday, with variations 
mostly fractional in the equities, while bonds were 
again somewhat easier. The main trend on Thurs- 
day was downward, but dealings were on such a 
small scale that the changes had little significance. 
Losses in prominent issues ranged from one to two 
points. The Boerse again idled yesterday, with 
changes small and unimportant. 


Latin America 

LTHOUGH the Administration in Washington 

is devoting much effort and thought to im- 
provement of our diplomatic and trade relations 
with the twenty Latin American Republics, little 
progress can be noted in either sphere. The lack 
of a coherent program, to which all departments 
at Washington might subscribe, probably has much 
to do with this. No less important is the fact that 
racial sympathy is about the only unifying factor 
that has any significance south of the Rio Grande, 
for the Latin American countries are extraordin- 
arily diversified in their political views and their 
stages of economic development. Secretary Hull 
found it difficult at Lima to obtain unanimous as- 
sent to a declaration of solidarity that was recog- 
nized at the time as unimportant, unless it could 
be augmented by real unity of thought and action. 
Recent events suggest that the Lima effort hardly 
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was worth while, for more probably could have been 
accomplished by close attention to the particular 
problems which Mr. Hull preferred to neglect in 
order to achieve the declaration of solidarity. The 
numberless individual questions now are making a 


'mockery of the Lima statements. 


Some prominence was gained this week for the 
question of the American official attitude on Latin- 
American defaults on dollar bonds. This is a 
highly important matter involving some $1,300,000,- 
000 bonds. Secretary Morgenthau was asked at a 
press conference last Monday whether he would 
take such defaults on privately owned obligations 
into consideration, when the time comes to consider 
those official extensions of financial aid upon which 
the Administration plainly is bent. Mr. Morgen- 
thau added to his record of blunders by replying 
in the negative. He preferred to restrict the matter 
to one of intergovernmental debts, and appeared to 
be quite oblivious to the obvious circumstances that 
disregard by the Administration of one important 
American interest is not likely to increase the re- 
gard of Latin American regimes for any other 
American interest, including the repayment of loans 
which Mr. Morgenthau may have under contempla- 
tion. The State Department, fortunately, has a 
better realization of such inter-relationships, but 
the officials of that agency for the protection of 
American interests prefer, for reasons of their own, 
to maintain silence on the question of Latin Amer- 
ican defaults, although a good deal has been said 
on occasion about the German and Austrian de- 
faults. On this question, as on many others, the 
lack of a sensible general policy in Washington 
fosters the impression in Latin-America that United 
States interests can be flouted with impunity. 

Flouted they assuredly are, and in a manner for 
which the State Department must bear its full 
share of responsibility. There were indications last 
week that the “bald confiscation” by Mexico of 
American and other foreign-owned oil lands would 
be committed to private negotiations between Mex- 
ican officials and representatives of the oil com- 
This might be a reasonable procedure if 


panies. 
the oil company negotiators have the full and ample 
support of the United States Government in their 


efforts to protect their interests. Some question 
now arises on this point, however, for the Mexican 
authorities last week were reported to be negotiat- 
ing another barter deal whereunder the confiscated 
oil would be exchanged for German machinery prod- 
ucts. Equally indicative of the contempt in which 
the Mexicans hold the United States was a decree, 
on Monday, which expropriated some 50,000 acres 
of American-owned sugar lands in the State of Sin- 
aloa, estimated to be worth $10,000,000. Such ac- 
tions, which are far from isolated incidents, speak 
eloquently of the weak and ineffectual policy of the 
State Department for the protection of American 
interests in Latin-American spheres. Political re- 
lations seem to occupy the Department almost ex- 
clusively, for numerous additional military aides 
were distributed this week among our Embassies 
in the American Republics. But Mr. Hull, like Mr. 
Morgenthau, seems to forget that the sacrifice or 
disregard of one American interest is not likely to 
help other American interests south of the Rio 


Grande. 
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The visit being paid te Washington by the Bra- 
zilian Foreign Minister, Dr. Oswaldo Aranha, so far 
has occasioned few indicative or clarifying state- 
ments. The declaration by Mr. Morgenthau on dol- 
lar bond defaults was one such statement, for it 
was made in specific relation to the Brazilian de- 
fault on $357,000,000 bonds. But Mr. Morgenthau 
was neither helpful nor realistic, in that connection, 
which throws some doubt upon the conduct of the 
negotiations in other spheres. A highly significant 
incident was reported Wednesday, which possibly 
is related to the visit of the distinguished Brazilian 
at the request of Mr. Roosevelt. The Argentine 
Government published on that day an edict curtail- 
ing imports from the United States by 40% from 
the total for 1938. In justification for this drastic 
step the Argentine authorities pointed to the trade 
balance with the United States, which happened 
last year to be distinctly unfavorable to the Argen- 
tine. Over the years an approximate balance of 
trade prevails, and the Buenos Aires authorities are 
hardly unaware of that fact. Granting all due 
validity to the Argentine argument that foreign 
exchange difficulties made the import curtailment 
necessary, it is still an odd circumstance that the 
move was directed solely against the United States, 
and at a time when the Brazilian Foreign Minister 
possibly is gaining advantages in Washington that 
Argentina may also covet. Here again, it is not un- 
reasonable to surmise that the Administration in 
Washington blundered seriously, owing to the lack 
of a coherent and general program. 


European Affairs 


LL signs again pointed this week to Spain as 
A the pivot on which European diplomatic 
affairs principally are turning, for the time being. 
England and France on one side, and Italy and 
Germany on the other, obviously are engaging in a 
tug-of-war to determine whether General Francisco 
Franco and his insurgent regime will come eventu- 
ally under democratic or fascist influence. What 
little information was available suggested, early in 
the week, that the democratic authorities might be 
making progress, for the controlled Italian press 
scored Great Britain and France and declared they 
“have gone beyond the limits of elementary political 
decency.” Such excoriations coincided with re- 
ports that London and Paris were about to extend 
full recognition to General Franco. But a change 
apparently took place in the next day or two, as 
recognition for the insurgents was delayed by the 
democratic regimes. Precisely what this portends 
is not yet clear, but it is at least possible that the 
surface indications reflect guarded diplomatic dis- 
cussions among the European “Big Four” regard- 
ing Spain. In France the charge was leveled 
against the Daladier Government, Tuesday, that 
secret talks are in progress with Italy and Ger- 
many, and an official denial failed to dispel the 
rumors. Meanwhile, heavy additions to armaments 


again were announced, especially in England, where 
a White Paper outlined on Wednesday an intention 
to spend £580,000,000 on arms in the coming fiscal 
year, and to increase the borrowing for the five-year 
defense program to £800,000,000. Chancellar Hit- 
ler launched on Tuesday the first 35,000-ton battle- 
ship constructed since he tore into shreds the arma- 
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ments clauses of the Versailles treaty restrictions 
on Germany. . 


The path of German dominance down the Danube 
continued to reflect the strains that are arising in 
Central and Eastern Europe as a consequence of 
the fall of the “Bastion of Europe,” as the Czech 
plateau is known. Hungary, especially, is in tur- 
moil, since that small country lies directly in the 
way of the German march eastward. Extraordi- 
nary concessions to Nazi ideas are being made in 
an obvious effort to appease the Reich Nazis and 
prevent such a fate as befell Czechoslovakia and 
Austria. Anti-Semitic legislation is one of the 
methods chosen to please Hungary’s powerful 
neighbor, but Premier Bela Imredy, who fostered 
such laws, found himself under the necessity of 
resigning, Wednesday, because of the ironic fact 
that a search of his family tree had disclosed a 
trace of Jewish blood. Count Paul Teleki was 
named Premier the next day, and he renamed all 
members of the Imredy regime. In Yugoslavia the 
old internal strain. of Serbs and Croats again is 
apparent, with foreign affairs also a prominent 
issue. Rumania is the scene of plots and counter- 
plots, with the fascist Iron Guard apparently a 
powerful organization despite King Carol’s bloody 
efforts at repression. A Rumanian Legion is said 
to be in process of formation in the Carpatho- 
Ukraine, as a unit for the eventual Nazification of 
the country. 


Spanish Peace Efforts 

 Belitthngn ig forces in Spain having gained com- 

mand of all of Catalonia, attention turned this 
week to the Madrid-Valencia zone and the possi- 
bility of a last stand there by the inadequately 
equipped loyalists. A dispute on this point was 
reported Thursday, from Paris, where the Presi- 
dent of the loyalist regime, Manuel Azana, con- 
ferred both with foreign diplomats and with other 
members of his own government. It appears that 
Senor Azana wishes the war to end speedily, rather 
than prolong the agony ana what now appears to 
be the inevitable end of an insurgent victory. The 
loyalist capital was moved back to Madrid, late 
last week, and to that besieged city many of the 
Ministers made their way by airplane. Despite the 
tremendous losses suffered in the collapse of the 
Catalonian defense, the Madrid conferences 
tempted many of the loyalist leaders to continue 
the unequal fight. Since this would necessitate sea 
communications, it was thought early in the week 
that a naval battle might take place between the 
small fleets at the command of the opponents. But 
a good deal of pressure quite obviously was brought 
to bear by the British and French Governments in 
behalf of an immediate peace, with the British re- 
putedly taking the initiative. Although it was re- 
ported for a time that Great Britain and France 
were inclined to grant prompt recognition to the 
insurgent regime of General Francisco Franco, such 
action was withheld from day to day, possibly in 
order to hold it out as an inducement for General 
Franco to accept reasonable peace terms. 


Reich Economy 
EFLECTIONS of various sorts were available 
this week of that parlous economic situation 
of Greater Germany which induced Chancellor Hit- 
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ler to say publicly on Jan. 30 that the Reich must 
“export or die.” The adverse trade balance of the 
Reich for 1938 obviously is causing some reconsid- 
eration of the anti-Semitism campaign, which occa- 
sioned a sharp drop in German exports during the 
closing months of last year. At the London meet- 
ing of the Intergovernmental Committee on Refu- 
gees, last Monday, a plan for settlement of German 
Jews in foreign countries was put forward which 
was cheering in its humanitarian implications, 
although it suggests that German economic diffi- 
culties are growing. Opinion in the British capital 
was that the German concessions were prompted 
by a desire to prevent the spread of “Brown Bol- 
shevism,” or lawless attacks on any and all prop- 
erty, and by the alarming effect upon German for- 
eign trade of the extremes adopted late last year. 
The leading German economic periodical, the 
“Volkswirt,” admitted last Saturday that the fall 
of German exports plainly is related to the excesses, 
and appeals were made to other countries to aid 
in an expansion of German trade. It was argued on 
the basis of Chancellor Hitler’s admission that the 
self-sufficiency movement in the Reich should not 
be taken too seriously. Barter arrangements, how- 
ever, seem still to be the main reliance of the Ger- 
man authorities. Washington reports of last Mon- 
day indicated that the Reich authorities are en- 
deavoring to arrange an exchange of German farm 
machinery and wire products for American lard 
and wheat held by Mid-Western farmers’ and pack- 
ers’ cooperative organizations. Within the Reich 
a shortage of labor is reported and all sorts of 
expedients are being used to increase production 
and the number of producers. Different interpreta- 
tions can be placed on the internal aspect of Ger- 
man affairs, but there is no refuting the fact that 
foreign trade troubles are growing and urgently 
require a solution. 


German Refugees 


ROGRESS at length is being made toward an 
adjustment of that harrowing humanitarian 
problem created by the official German Nazi anti- 
Semitism and the desire of the Reich leaders to 
expel all persons of the Jewish faith. George 
Rublee, American executive director of the Inter- 


governmental Committee on Refugees, presented a_ 


report in London, last Monday, outlining proposals 
made by German authorities in the course of his Ber- 
lin conversations. This program provides not only 
for orderly emigration of German refugees, but also 
for restoration of the right of gainful employment 
for Jews who must perforce remain in the Reich 
while awaiting their turn to find homes in more 
hospitable parts of the world. Representatives of 
32 nations, who constitute the committee, promptly 
started to work out details of an arrangement de- 
signed to ameliorate the difficulties thrust upon the 
German Semitics. Mr. Rublee made it clear that he 
considered his task accomplished and presented his 
resignation along with his report. His work will 
be continued thon Herbert Emerson, League of 
Nations High Commissioner for Refugees. 

The Reich plan, according to available summaries, 
provides for the emigration of 150,000 wage earners 
over a period of three to five years, and when the 
pioneers are established in new homes they are to 
be followed by their dependent wives and children 
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to the number of about 250,000. No provision ap- 
pears to have been made for a further 200,000 more 
aged Jews in Germany, but previous intimations 
were that the emigrants might take care of those 
left in the Reich, at least to some extent. Those 
who remain in the Reich, either temporarily or per- 
manently, are to be given opportunities for a rea- 
sonable livelihood, it seems. The German assur- 
ances on this point are said to be vague and uncer- 
tain, but nevertheless encouraging. Suggestions are 
said to have been made by the Reich authorities for 
the formation of a trust fund within the Reich by 
the Jews there, with the money to be devoted to 
travel costs inside Germany and outfitting for emi- 
gration. The London Committee accepted these 
suggestions provisionally, and moved on Tuesday 
to place the problem in the hands of an interna- 
tional corporation, to be formed for the purpose of 
facilitating the mass migration. This organization, 
to which world Jewry presumably will be asked to 
subscribe, would be the counterpart of the trust 
fund operating within the Reich. Surveys made 
by the committee suggest, moreover, that immigra- 
tion bars will be lowered here and there throughout 
the world to a degree that should make possible the 
slow absorption of the emigres. The plan, unfor- 
tunately, leaves something lacking, for no provision 
has been made for “Aryan” malcontents and victims 


of Nazi persecution. 
Far East 


AR EASTERN troubles thickened to such a de- 
gree this week as to suggest that the area soon 
may supply the world with one of those threats of 
universal warfare which have been emanating so 
plentifully from Europe in recent years. The Sino- 
Japanese war was continued, with the Chinese 
engaged in widening guerrilla and other attacks on 
the invaders, while the Japanese contented them- 
selves with tightening the blockade of the China 
coast. The occupation of the island of Hainan out- 
stripped in significance the immediate incidents of 
the struggle, for the Japanese by this action threat- 
ened British and French communications in a man- 
ner that hardly can be ignored. Representations 
were made by British and French plenipotentiaries 
at Tokio, who were informed that the occupation 
was a mere matter of military necessity and that 
Japan has no intention of retaining the island after 
the conflict terminates. If Great Britain and 
France accept such statements, after these many 
years of broken Japanese promises and continual 
encroachments on Chinese territory, it can only 
mean that the two countries cannot afford to push 
the issue because of European difficulties. 

No less significant than the Hainan incident is a 
recrudescence of Russo-Japanese tension. Before 
attempting any coup the Japanese regularly feel 
out the Russians along the Manchukuo-Siberia fron- 
tier, to see if they can rely upon continued quies- 
cence at Moscow. True to form, a clash was re- 
ported last week, just before Hainan was occupied. 
But the Japanese fever of conquest is not the only 
issue between Tokio and Moscow. Fishing rights 
in Soviet waters were granted to the Japanese in 
old treaties which the Russians apparently do not 
care to renew. The Tokio Diet was stimulated on 
Tuesday to a prearranged debate, in which the Gov- 
ernment was urged to take “swift, appropriate 
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action, not stopping at the use of force to protect 
Japanese rights and interests.” Diplomatic repre- 
sentations were made Thursday by the Japanese 
Ambassador to Moscow. Additional ominousness 
was given these incidents by a Shanghai report to 
the New York “Times” that Japanese troops are 
being withdrawn from many occupied regions in 
China and are being concentrated in Manchukuo. 
“The question whether Japan is seriously intending 
to precipitate a clash with Russia is holding the 
attention of foreign military experts, who are un- 
able otherwise to explain the present situation and 
military moves,” the dispatch said. Needless to 
say, any such possibility also raises the companion 
question of a German attack on Russia in Europe. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 





























Rate in Pre- Rate tn: Pre- 
Country | Effect vlous Country tous 
Feb.17 Rate Feb.17 Rate 
Argentina..| 3% -- ||Holland...| 2 2% 
Batavia ...| 4 ao Hungary...| 4 4% 
Belgium...| 2% 3 India...... 3 3% 
Builgaria...| 6 7 Italy ...... 4% 5 
---| 2% -- ||Japan..... 3.29 3.65 
Chile...... 3 4 Java....-. 3 4 
Colombia..| 4 5 Lithuania..| 5 5% 
Morocco...| 6% 4% 
vakia ...| 3 3% ||Norway ...| 3% 4 
Danzig....| 4 5 Poland....| 4% 5 
Denmark..| 4 3% aun 2a 4% 
Etre. .....- 3 3% ||Rumania..| 3% 4% 
England...| 2 2% ||South 3% 4% 
Estonia....| 4% 5 Spain ..... 5 5 
Finland ...| 4 4% et 3 
France ....| 2 2% ||Switzerland) 1% 2 
Germany ..| 4 5 Yugoslavia.| 5 6% 
Greece ....' 6 7 








Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% on 

Friday of last week, and 9-16% for three-months 

bills, as against 9-16% on Friday of last week. 

Money on call at London on Friday was 4%. At 

Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of Germany Statement 

HE statement for the second quarter of February 
showed a loss in note circulation of 213,300,000 
marks, which brought the total outstanding down to 
7 ,334,900,000 marks. Notes in circulation a year ago 
aggregated 4,776,872,000 marks and the year before 
4,460,663,000 marks. Reserves in foreign currency, 
bills of exchange and checks, advances and other daily 
maturing obligations recorded decreases of 200,000 
marks, 36,800,000 marks, 600,000 marks and 35,- 
400,000 marks respectively. The Bank’s gold hold- 
ings showed no change, the total remaining at 70,- 
772,000 marks. The proportion of gold and foreign 
currency to note circulation is now at 1.04%, com- 
pared with 1.59% last year and 1.62% the previous 
year. Below we furnish the various items with com- 


parisons for back years: 
REICHSBANK’S COMPARATIVE STATEMENT 

















Cha: 
for Week Feb. 15, 1939|Feb. 15, 1938|Feb. 15, 1937 
ssets— Retchsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion.....- No change 70,772,000} 70,770,000} 66,940,000 
which depos. abr’d| No change 10,572,000 20,333,000 18,031,000 
Res’ve in for’n currency ,000 5 "709,000 5,566,000 5,613,000 
Bills of exch. & -| 36,800,000 6,725,100,000 4,942,822,000}4,409,768,000 
Silver and othercoin...}| -.......--- *202,793,000] 237,493,000} 248,776,000 
Advances. .....-.---- ; 43,100,000} 52,326,000} 46,117,000 
Investments. .......-- +60,100,000} 968,900,000} 397,205,000} 524,600,000 
CR BEE cinsnock’). ennitsdinumiio *1657,072,000} 815,848,000] 878,673,000 
TAabilities— 
Notes in circulation - - —213,300,000/7,334,900,000/4,776,872,000/ 4,460,663 ,000 
Oth. daily matur. oblig —35,400,000]1,028,500,000] 761,423,000} 731,306,000 
Other Iiabilities......-] -........- *423,843,000| 340,758,000} 364,957,000 
Pro n of gold & for’n 
a te note D 1.04% 1.59% 1.62% 








* Figures as of Feb. 7, 1939. 
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Bank of England Statement 


HE statement for the week ended Feb. 15 shows 

a contraction of £1,777,000 in note circulation 
and a small gain of £119,186 in gold holdings, which 
together brought about an increase of £1,896,000 in 
reserves. Notes in circulation now aggregate £473,- 
220,000 in comparison with £474,083,361 a year ago. 
Public deposits fell off £2,875,000 while other deposits 
increased £6,587,659. Of the latter amount £6,579,- 
702 represented an addition to bankers’ accounts, 
and £7,957 to other accounts. The proportion of 
reserves to deposit liabilities increased a little, the 
percentage rising to 34.1% from 33.7% a week 
before; last year the proportion was 33.6%. Govern- 
ment securities rose £4,855,000, but other securities 
decreased £3,016,818. Other securities comprise dis- 
counts and advances, and securities which fell off 
£2,526,158 and £490,660 respectively. Below we 
furnish a comparison of the different items for several 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Feb. 15, Feb. 16, Feb. 17, Feb. 19, Feb. 20, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. .......- 473,220 ,000|474,083 361/453 ,337 455/396 ,884,547|373 ,260,454 
Public deposits... .- 12,476,000] 15,771,619] 24,393,657] 11,080,229 26,304, 211 
Other deposits. _.... 146,027 ,611]141,900,836) 127,208,524] 143,602,675) 135,726,405 

Bankers’ accounts.|110,529,400|106,405,418| 90,551,191|107,629,769| 94,826,182 

Other accounts...| 35,498,211] 35,495,418] 36,657,333] 35,972,906) 40,900, 223 
Governm’t securities} 82,491,164] 97,863,165] 83,128,044) 78 "720,001 81,599,256 
Other ties. .... 39,988,903] 24,962,846] 25,849,147] 29,752,523 18,836,842 

Disct. & advances.| 18,122,70€| 6,155,202} 5,467,373] 11,653,175) 6,997,552 

Securities. ......- 21,866,197] 18,807,644] 20,381,774] 18,099,348] 11 '839,290 
Reserve notes & coin| 54. ,202, ‘000 53,046,666) 60,835,706 64,427,957 79,804,722 
Coin and bullion. --- 127; 423 ,503|327 ,130,027|314,173,161/|201,312,504/ 193,065,176 
Proportion of reserve 

to a Wéenaus 34.1% 33.6% 40.10% 41.65% 49.25% 
Bank rate_........- 2% 2% 2% 2% 2% 





Bank of France Statement 

HE statement for the week ended Feb. 9 showed 

a contraction in note circulation of 603,000,000 
francs, which brought the total outstanding down to 
111,252,618 ,925 francs. Notes in circulation a year 
ago totaled 92,573 961,685 francs and the year before 
85,929,957 ,925 francs. French commercial bills dis- 
counted registered an increase of 46,000,000 francs 
and creditor current accounts of 108,000,000 francs. 
The Bank’s gold holdings now total 87,265,829,349 
francs, compared with 55,806,337,654 francs last 
year. A loss of 90,000,000 francs appeared in ad- 
vances against securities, while the items of bills 
bought abroad and temporary advances to State 
remained unchanged. The proportion of gold on 
hand to sight liabilities rose to 62.72%; a year ago 
it was 48.39%. Following are the different items 


with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Feb. 9, 1939 | Feb. 10, 1938 | Feb. 12, 1937 
Francs Francs Francs Francs 

Gold holdings ---.-.- + 23,038] 87,265,829,34°155,806 ,337 ,654/57,358,742,140 

it bals. abroad.| -.......--.-- *15,157,887 21,042,193 14,954,061 
aFrench commerc’] 

bills discounted -- + 46,000 -.. 8,264,766,7741}11,141,190,857| 7,850,224,043 

b Bilis bought abr’d| Nochange "747, 149,737| 838,127,980] 1,307,589,675 

Adv. against securs. —90,000,000} 3,422, 846, 007] 3,860,330,449| 3,655,960,242 

Note circulation....| 603,000,000 111252, 618925 92,573 ,961,685|85,929 957,925 

Credit current accts_| + 108,000,000/27,877, 333 ,533)22,757,155,693 17,769,122,494 
c Temp. advs. with- 

out int. to State..| Nochange /|20,627,440,99¢/31,903,974,773|19,772,095,857 
Propor’n of gold on 

hand to sight liab_ +0.22% 62.72% 48.39% 55.31% 





* Figures as of Jan. 26, 1939. 


Santana tuck inenun tron eoopaleaet. to & now 
loans to the 


Revtbaatinn 6 ee ee Oe TS et “gold, 9 fine, per franc), under the 
13, 1938, was effected in the Statement of Nov. 17, 1938; = 


FRR Poy 1937, nee ar bees a6 fe rae 43 mg. gold, . 
“ franc; previous to to that time and subsequent to Sept. 26, 1936, PB Re 
49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 


New York Money Market 
O RIPPLE of any kind disturbed the New York 
money market or affected it in any sense 
during the week now ending. Rates were merely 
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held over from previous weeks and months, and 

hardly any business was done. Call loans on the 

New York Stock Exchange were continued at 1% 

for all transactions, whether renewals or new loans. 

Time loans held to 114% for maturities to 90 days, 

and 114% for four to six months’ datings. 


New York Money Rates 

| semen in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been very quiet this 
week. Prime paper is still in light supply and the 
demand has shown a moderate decline. Rates are 
unchanged at 54@%4% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptance has 

been somewhat stronger this week. The supply 
of bills has improved and the demand has increased. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid 
and 7-16% asked; for bills running for four months 
9-16% bid and 4% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 144% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances decreased from $556,000 to 
$553 ,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federa jReserve Ban Effect en Date Prevtous 

eb. 17 Estabitshed Rate 
Te inn titi ani gietni 1% Sept. 2, 1937 2 

WE BE e onvcwacssccoces 1 Aug. 27, 1937 1% 
aa 1% Sept. 4, 1937 2 
Cleveland ...........-.... 1% May 11, 1935 2 
REE 1% Aug. 27, 1937 2 
SEN a 6 6B cdwccesnccesé 1% Aug. 21, 1937 2 
Si a nvinscednensinanin 1% Aug. 21, 1937 2 
Cs Decuscendcsccusuce 1% Sept. 2, 1937 2 
M EG Re 1% Aug. 24, 1937 2 
Kansas City............-- 1% Sept. 3, 1937 2 
iit htshtbesescenaan 1% Aug. 31, 1937 2 
San Francisco. ..........-- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange continues firm and steady. 

The fluctuations in sterling are almost as narrow 
as was customary prior to the World War. On 
Monday in observance of Lincoln’s Birthday the New 
York market was closed. The range this week has 
been between $4.68 5-16 and $4.68 13-16 for bankers’ 
sight bills, compared with a range of between $4.6734 
and $4.68 15-16 last week. The range for cable 
transfers has been between $4.683¢ and $4.68%, 
compared with a range of between $4.677% and $4.69 
a week ago. 

It would seem that neither the British nor the 
American exchange equalization fund has had oc- 
casion to intervene actively in the market during 
the past week. The general tendency of the pound 
at this season and until toward the end of August is 
toward firmness. 
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Observers here and abroad have reached the con- 
clusion since Feb. 1 that the British authorities are 
prepared to steady sterling by buying at $4.6734 
and selling around $4.68. For the past two weeks 
the British fund has been acquiring dollars, and has 
been operating in the London gold market in such a 
way as to keep the dollar value of gold in London 
sufficiently low to permit private arbitrage shipments. 

While gold shipments to the United States continue, 
the British fund has also been acquiring gold without 
recourse to the Bank of England. It is understood 
that there is now on the water or engaged for ship- 
ment to New York gold amounting to not less than 
$60,000,000 of which a very large part seems to be 
derived from Holland regardless of the port of ship- 
ment. 

Gold shipments to New York have decreased 
materially in recent weeks, especially since Jan. 6, 
when the British authorities took measures to 
strengthen the gold reserves of the British exchange 
equalization fund. Nevertheless the gold influx 
here appears likely to continue until the total gold 
stocks of the United States reach and _ perhaps 
exceed $15,000,000,000. They now stand at $14,- 
772,000,000. 

That international trade requirements were only 
a minor factor in the gold influx of the last five years 
is clearly shown in the Monthly Review of the 
Federal Reserve Board which was published on 
Feb. 10. In an extended analysis of the heavy flow 
of capital to the United States during the past five 
years the Board states its conclusion that only a 
limited portion of the $4,200,000,000 transported 
here during the period represented fugitive money 
subject to speedy withdraw] should the present trend 
toward world unsettlement be reversed. 

The Federal Reserve Board points out that the 
$7 000,000,000 inflow of gold from abroad during 
the five years ended with 1938 was caused by a net 
capital movement of at least $4,200,000,000 and by 
an export balance of $2,100,000,000 in this country’s 
foreign trade. The net capital movement has con- 
sisted of three main elements—repatriation of Ameri- 
can funds to the amount of approximately $1,500,- 
000,000, net foreign purchases of American securities 
aggregating approximately $1,200,000,000, and an 
oo of $1,500,000,000 in foreign balances 
ere. 

The Board states that a considerable part of the 
$1,500,000 ,000 increase in foreign balances represents 
replenishment of working balances for business pur- 
poses following the de facto stabilization of the dollar 
in January, 1934. The Reserve Board points out 
that only a limited amount, probably not in excess of 
$1,500,000,000, of the vast sums reaching here in 
the past five years is idle in the banks and subject 
to quick withdrawal. The major part is here for 
permanent investment, and the trend toward invest- 
ment here by foreign capital is likely to increase. 

“Should the European situation become more 
stable, the great volume of idle funds in this country 
earning no interest might easily be attracted into 
more essential or more profitable uses at home. On 
the other hand, further unsettlement of international 
relations could swell to still greater proportions the 
floating balances already here. These funds con- 


stitute the most unpredictable of the major factors 
governing international exchange and the flow of 
gold to the United States.”’ 
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The British rearmament program has been largely 
responsible for Great Britain’s unfavorable trade 
balance with the United States. Despite the Anglo- 
American trade agreement, which is expected to be of 
much assistance to Great Britain, this adverse bal- 
ance seems likely to increase. On Feb. 15 the British 
Government announced through the Chancellor of 
the Exchequer that the nation’s borrowing power of 
£400,000,000 must be doubled to aid in meeting the 
costs of rearmament. 

Sir John Simon said that the effect of the new bor- 
rowing power will be that £600,000,000 will be bor- 
rowed between now and March 31 1942, £200,000 ,000 
having already been borrowed. The defense white 
paper shows that the defense estimate for 1939-40 
will amount to £523,000,000. During the first 3- 
year period in which borrowing powers were £400,- 
000,000, total defense expenditure was £1,173,000,- 
000, not taking into account complementary civil 
defense. 

Preliminary figures of the British Board of Trade 
show a balance of imports over exports and reexports 
during January of £31,494,860, as compared with 
£30,244,938 in December and with £38,972,000 in 
January, 1938. 

In connection with the’decision to write up the 
Bank of England’s gold reserves to the current 
market price, the apparent delay in giving effect to 
this decision arises from the fact that the bill au- 
thorizing the amendment of the Currency and Bank- 
notes Act of 1928 has not yet become law. It has 
passed its third and final stage in Parliament without 
opposition and within the next week or more the gold 
revaluation should appear in the Bank of England’s 
statement. 

The London money market continues easy. Call 
money against bills is 4%. Two- and three-months 
bills are 9-16%, four-months bills are 19-32%, and 
six months bills are 11-16%. Gold on offer in the 
London market this week has been taken for unknown 
destinations, believed to be partly by the British 
exchange equalization fund and partly for shipment 
to New York on arbitrage account. On Saturday 
last there was available £392,000, on Monday, 
£531,000, on Tuesday £291,000, on Wednesday 
£436,000, on Thursday £587,000 and on Friday 
£884,000. 

At the Port of New York the gold movement for 
the week ended Feb. 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 9-FEB. 15, INCLUSIVE 


Imports Exports 
$14,692,000 from England 
3,849,000 from Holland 
2,594,000 from Canada None 


$21,135,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $10,506,000 


Note—We have been notified that approximately $844,000 of gold was 
received at San Francisco, of which $679,000 came from China and $165,000 
from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $19,174,000 of gold was 
received from England. There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count decreased $2,240,000. On Friday $13,552,000 
of gold was received from England. There were no 
exports of the metal but gold held earmarked for 
foreign account decreased $3,000,000. It was re- 
ported on Friday that $193,000 of gold was received 
at San Francisco from Australia. 
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Canadian exchange is steady and inclined to firm- 
ness. Montreal funds ranged during the week be- 
tween a discount of 17-32% and a discount of 7-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 11_.._____- 176.96 ; Wednesday, Feb. 15_______ 176.99 
Monday, Feb. 13....-__-.- 176.94 | Thursday, Feb. 16... __- 176.96 
Tuesday, Feb. 14... ___- 176.96 | Friday, Pees Bat scceces 176.98 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Feb. 11_____ 148s. 5d. Wednesday, Feb. 15.__ 148s. 4d. 
Monday, Feb. 13_____148s. 444d. | Thursday, Feb. 16___ 148s. 414d. 
Tuesday, Feb. 14_____ 148s. 344d. | Friday, Feb. 17___ 148s. 414d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Feb. 11__._____- $35.00 , Wednesday, Feb. 15_______ $35.00 
Monday, Feb. 13_______- Holiday | Thursday, Feb. 16_______ 35.00 
Tuesday, Feb. 14____~ _...#35.00 | Friday, Feb. 17....... 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading, slightly 
up from Friday’s close. Bankers’ sight was $4.681% 
@$4.6854; cable transfers $4.68 9-16@$4.68 11-16. 
On Monday the New York market was closed in 
observance of Lincoln’s Birthday. On Tuesday the 
pound was slightly firmer. The range was $4.68 11-16 


@$4.68 13-16 for bankers’ sight and $4.6834@ 
$4.687¢ for cable transfers. On Wednesday the 
market was quiet and steady. Bankers’ sight 


was $4.68 7-16@$4.6834; cable transfers $4.68144@ 
$4.68 13-16. On Thursday sterling continued steady. 
The range was $4.68 5-16@$4.68)% for bankers’ sight 
and $4.683,@$4.68 9-16 for cable transfers. On 
Friday the pound was steady with trading limited in 
New York. The range was $4.68 9-16@$4.6834 for 
bankers’ sight and $4.6854@$4.68 13-16 for cable 
transfers. Closing quotations on Friday were $4.6834 
for demand and $4.68 13-16 for cable transfers. 
Commercial sight bills finished at $4.6814, 60-day 
bills at $4.6734, 90-day bills at $4.6714, documents 


. for payment (60 days) at $4.6734, and seven-day 


grain bills at $4.681¢. Cotton and grain for pay- 


ment closed at $4.68. 


Continental and Other Foreign Exchange 


RENCH franes continue exceptionally steady in 

terms of both sterling and dollars. There ap- 
pears to be a notable return of confidence on the part 
of business interests in France. Production is mov- 
ing upward following the termination of labor dis- 
putes. The trade balance deficit is apparently 
shrinking as there has been some improvement in 
French exports. 

Capital continues to be repatriated although in 
smaller volume than in November and December. 
The amount repatriated is estimated at around 12,- 
000,000,000 francs. 

Fiscal receipts of the Government in December 
were 5,862,000,000 francs, an increase of 1,081,- 
000,000 frances, compared with December, 1937. 
Fiscal revenue in 1938 amounted to 51,703,000,000 
francs, an increase of 9,627 ,000,000 franes over 1937, 
but was 483,000,000 francs below Government esti- 
mates. The increased revenues were ascribed to 
higher taxation and the advance in prices following 
devaluation of the franc. 

Banks acting for the krench exchange control have 
been heavy buyers of dollars in the past few weeks. 
By broadening the dollar market in Paris, the French 
control is making possible direct financial movements 
between New York and Paris, avoiding passage 
through London as formerly. The widening of the 
dollar market is due to the recently adopted policy 
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of keeping the franc pegged to the dollar instead of 
to sterling, a change necessitated by the fact that the 
pound was too subject to adverse reaction to the 
disturbed political conditions in Europe. 

Belgian currency has shown an undertone of marked 
ease during the past few weeks. This is due largely 
to the cabinet crisis which developed on Feb. 9 follow- 
ing the resignation of the Government of M. Spaak. 
M. Henri Jaspar, a former Premier, was summoned 
to form a new cabinet. Formation of a new minis- 
try has, been delayed by M. Jaspar’s death, which 
occurred just after he had reported to the King on 
Feb. 15 that he had been unable to muster sufficient 
support to form a cabinet. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar 
Parity Parity a 


Range 
This Week 


b c France (franc)-.--...-- 3.92 6.63 2.64% to 2.64 15-16 
Belgium (belga)-.-...---- 13.90 16.95 16.85% to 16.8914 
Fae aa 5.26 8.91 5.26% to 5.26% 
Switzerland (franc) ---.--- 19.36 32.67 22.6614 to 22.72% 
ee Ee eee ro 40.20 68.06 53.58 to 53.80 


a New dollar parity as before devaluation of the European currencies 


between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 
c On May 5, 1938, the franc was devalued on a de facto basis of 179 


francs to the pound, or 2.79 cents a franc. 
The London check rate on Paris closed on Friday 


at 176.98 against 177.00 on Friday of last week. In 
New York sight bills on the French center finished at 
2.647%, against 2.64 13-16; cable transfers at 2.6474, 
against 2.6413-16. Antwerp belgas finished at 
16.8534 for bankers’ sight bills and at 16.8534 for 
cable transfers, against 16.8714 and 16.8714. Final 
quotations for Berlin marks were 40.1314 for bankers’ 
sight bills and 40.1314 for cable transfers, in com- 
parison with 40.14.and 40.14. Italian lire closed at 
5.2614 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia closed at 3.43, against 3.4274; on 


Bucharest at 0.73, against 0.73; on Poland at 18.91, . 


against 18.9214; and on Finland at 2.07, against 
2.07. Greek exchange closed at 0.86, against 0.86. 


—e—— 


XCHANGE on the countries neutral during the 

war presents mixed trends. The Scandinavian 

currencies are steady owing to the improvement in 
sterling, to which these units are allied. 

Holland guilders continue the recession which 
began at the end of January. The weakness in the 
guilder is due to continued apprehension of inter- 
national capital respecting the European outlook. 
A large part of the fugitive capital is of Jewish origin. 
Despite the movement of uneasy funds from Holland 
the banking and money situation in Amsterdam con- 
tinues sound. The Bank of The Netherlands state- 
ment for Feb. 13 showed gold holdings of 1,461,300,- 
000 guilders and a ratio of gold to total sight liabilities 
of 80%. Money is plentiful and easy in Amsterdam. 
It is understood that fully one quarter of the bank’s 
gold holdings are under earmark in New York. 

Swiss francs are showing marked firmness. Ad- 
vices from London indicate that Swiss banks are 
transferring dollar balances from New York to 
Switzerland by way of London. The movement is 
not unduly heavy, however, and the firmer rates 
are due largely to the thin market. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.62, against 53.80 on Friday of last week; cable 
transfers at 53.62, against 53.80; and commercial 
sight bills at 53.57, against 53.75. Swiss francs 


closed at 22.6934 for checks and at 22.6934 for cable 
transfers, against 22.67 and 22.67. 


Copenhagen 
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checks finished at 20.9214 and cable transfers at 

20.9214, against 20.92 and 20.92. Checks on 

Sweden closed at 24.14 and cable transfers at 24.14, 

against 24.15 and 24.15; while checks on Norway 

finished at 23.55 and cable transfers at 23.55, 
against 23.5414 and 23.5414. 
<unigeden 

XCHANGE on the South American countries is 

steady. 

In a half-page advertisement in the principal news- 
papers of Argentina, the finance ministry explained 
that Argentina’s extremely adverse balance of in- 
ternational payments made it imperative that im- 
ports from each country should be held down to the 
value of Argentine exports to that country. In the 
case of those countries to which Argentina must pay 
interest on loans the exports must also cover the 
amounts of such annual payments. For the United 
States, it was pointed out, purchases from Argentina 
must exceed sales to it by approximately $16,000,000 
annually in order to cover Argentina’s annual debt 
payment of 64,000,000 pesos to the United States. 
During the first 11 months of 1938 a total of 39,064 
American automobiles was shipped to Argentina, as 
compared with 39,494 in the corresponding period of 
1937. The demand for American automobiles has 
been an important factor in creating Argentina’s ad- 
verse balance with respect to the United States. 

Argentine paper pesos closed on Friday at 31.25 
for bankers’ sight bills, against 31.24 on Friday of 
last week; cable transfers at 31.25, against 31.24. 
The unofficial or free market close was 23.00@23.10, 
against 22.90@23.05. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2017. 

phic 2 
XCHANGE on the Far Eastern countries presents 
no new features of importance. These units for 
the most part reflect the greater steadiness of sterling. 

Closing quotations for yen checks yesterday were 
27.33, against 27.33 on Friday of last week. Hong- 
kong closed at 29 3-16@2914, against 29.20@29 5-16; 
Shanghai at 1515-16@1614, against 16.00 @ 
16 3-16; Manila at 49.85, against 49.85; Singapore at 
54.52, against 54.55; Bombay at 35.03, against 
35.03; and Calcutta at 35.03, against 35.03. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1939 | 1938 1937 1936 1935 
£ z£ £ £ z 
England... 127,423,503} 327,130,027} 314,173,161} 201,312,504) 193,065,176 
France -. 295,815,490] 293,717,566) 347,628,740| 520,697,655) 655,138,394 
Germany b 3,007,350) 2,521,850 2,445,450 2,818,000 2,938,750 
Spain ..... ©63.667,000| 87,323,000] 87,323,000) 90,125,000} 90,729,000 
re a25,232,000 25,232,000 42,575,000 42,575,000} 62,927,000 
Netherlands| 121,770,000} 117,985,000} 72,466,000} 55,894,000! 67,870,000 
Nat. Belg__ 99,000,000; 100,556,000; 105,249,000 97,237,000 72,523,000 
Switzerland} 112,522, 79,327,000 83,409,000 46,947,000} 69,032,000 
...-| 32,856,000} 26,233,000} 25,534,000} 23,875,000] 16,017,000 
Denmark _-. 6,555,000 6,544,000 6,551,000 6,555,000 7,395,000 
Norway -..-. 8,222,000 7,515,000 6,603 ,000 6,602,000 ,852,000 
Total week.| 895,214,200/1,074,074,443/1,094,057,351/1,094,638,159/1,244,487,320 
Prev. week_| 895,094,079'1,073,300,605' 1,089,953 ,768'1 ,093,198,125'1,244,542,682 
a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank» Germany are of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
os to Aug. 1, 1936. 
value of gold held by the Bank of France is calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
pretty s00 arjeomnens So Xe 1937, gold in the Bank was valued at 43 mg. 
gold, .9 per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one franc. Taking 
the pound sterling at the rate at which the Bank of England values its gold holding, 
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, the sterling equivalent of 296 
w just about £1; when there were 43 mg. gold 
the £1; when 49 mg., about 165 francs 

-, about 125 francs equaled £1. 








The Federal Communications 
Commission 


The impending overhaul of the Federal Commu- 
nications Commission is long overdue, and despite 
the press of other matters Congress would do well 
to devote as much attention as possible to the mat- 
ter in order to avoid the delays which will other- 
wise certainly run the communications issue far 
into the summar and possibly even head off any 
reorganization this year. 

The FCC has been barely one jump ahead of 
investigation for the last year or two. It has been 
one of the most unfortunate of the so-called “New 
Deal babies,” but its difficulties cannot altogether 
be blamed on the New Deal, although the entire 
present Commission was Roosevelt-appointed when 
the present low replaced the old Radio Act. Never- 
theless it has, like most New Deal ventures, failed 
to achieve the ambitious goals set for it. 

The primary reason for the existence of the Com- 
mission is the fact that the number of available 
wave-bands for radio broadcasting is limited, and a 
brief experience of chaos in the ether about 10 years 
ago, when Secretary of Commerce Hoover’s at- 
tempted regulation was upset in the courts, indi- 
cated the essential need for Government regulation. 
In fact, the broadcasting industry asked for it. 

But the actual regulation has resulted in a welter 
of criticism, some of it unfounded, but most of it 
justified. The Commission, in the first place, has 
been overworked. Far more important, the law is 
extremely vague about the degree to which the Com- 
mission can censor broadcasting, and the actual 
result has been that there is no such thing as free- 
dom of the air. Licenses to broadcast, though in- 
volving heavy investment, are good only for six 
months, at the end of which time the FCC, sitting 
first as grand jury and then as court, can termi- 
nate them. The law permits appeals to the courts, 
but in practice the industry has found discretion 
the better part of valor and has aodpted, instead, 
a policy of Coueism and utter obsequiousness. 

Broadcast programs are subject to attack in two 
ways. First, critics of all kinds are free to write 
to their Congressmen objecting to particular scripts, 
and the Congressmen voice these criticisms on the 
floor of Congress. The result is such an extraordi- 
nary sensitivity on the part of broadcasting com- 
panies to the danger of giving offense to any hearer 
at all that radio scripts are becoming more and 
more vapid. 

More important, however, is the pressure which 
the Administration can and does bring to bear upon 
the industry. This appears particularly in the 
crowding of more and more unpaid Government 
programs on the air, so that commercial and sus- 
taining programs must carry a steadily increasing 
burden of Government radio time, much as taxpay- 
ers must carry the steadily increasing burden of 
the untaxed and Government-favored portion of the 
community. The broadcasting industry accepts this 
increasing burden as the price of getting along with 
the FCC. 

The Government not only exacts a steadily in- 
creasing proportion of radio time, but exercises a 
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growing, though intangible, censorship over radio- 
expressed opinion on political matters which, so far, 
it has been unable to exercise over the press. This 
takes particularly the form of a steady pressure on 
the broadcasting companies to get rid of anti-New 
Deal interpretative news comments broadcasted, so 
that it appears likely that news commentators on 
the air, other than those acceptable to the Govern- 
ment, will soon be a thing of the past. The “peace- 
at-any-price” policy of the broadcasting companies 
will gradually produce news commentators with 
anonymous, impersonal and colorless news reports. 

As if this were not enough, the Commission has 
developed internal feuds, which further hamper its 
work. As a result, the general opinion of compe- 
tent observers is that the Commission has become 
so preoccupied with broadcasting and politics, and 
various combinations of the two, that it not only 
cannot carry out its function of ruling the air 
waves, but it has treated the second ward placed 
under its control in 1934, the telegraph business, as 
a step-child. 

Whether due to the inattention of the FCC or 
to the short-sightedness of the telegraph companies, 
the telegraph business is in a very ill condition. 
One company, Postal Telegraph, has been in receiv- 
ership under 77-B for some time, while Western 
Union is losing money according to its reports to 
stockholders, and is losing even more according to 
its income reports to the Treasury, in which the 
company naturally takes a larger depreciation 
allowance. For one thing, the telegraph companies 
have been ignoring the rapid progress in the com- 
munication arts, particularly in the teletype, which 
is being made by their chief competitor, American 
Telephone & Telegraph Corp; also, long-line phone 
service and improving air mail facilities are further 
cutting into their business. The situation is some- 
what analogous to that of the railroads. 

In the third important communications field 
under its purview, that of the telephone industry, 
the record of the FCC has been equally inglorious. 
While it has mixed politics with broadcasting, and 
failed to be of any help to the telegraph business, 
almost its sole contribution to the well-run and 
prosperous telephone business has been the notori- 
ous Walker report of last spring, which included 
the preposterous assertion that American Telephone 
could reduce its rate 25% without impairing divi- 
dend policy or jeopardizing service, by cutting down 
the straight-line depreciation charges which other 
agencies of the Government are strenuously trying 
to get the power companies to adopt. 

Fortunately, the Walker report seems to have 
been a political boomerang against the Commission, 
even though it was not brought out as a full Com- 
mission report. The investigators made the politi- 
cal blunder of not permitting the company to reply 
officially to the charges until months had passed. 

The danger in the present situation is that an 
asute Administration may succeed in heading 
off a thorough-going congressional investigation. 
Chairman MecNinch of the Federal Power Commis- 
sion, a man of unquestioned New Deal loyalty, was 
transferred to the Communications Commission, 
but has been in poor health and apparently unable 
to make much headway. His recommendations to 
Congress apparently have the official imprimatur. 
On Dec. 27 the President replied with a flat “no” 
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to a press conference question whether he was con- 
sidering a reorganization of the FCC, but on Jan. 24 
he sent a recommendation to Congress for a reor- 
ganization. 

Rumors are that the team of Corcoran and Cohen 
is working hard to have a hand in the FCC reor- 
ganization; and it is said that one step in this 
reorganization was to have been elimination of 
Civil Service requirements from the Commission’s 
law department. Competent observers profess to 
see political dynamite in the proposal to change 
from the present seven-man Commission to a three- 
man group. The only technical man on the Commis- 
sion is reportedly in disfavor with the Administra- 
tion, and the fresh appointment of three men of 
the calibre of recent lame-duck appointments would 
be a further blow to the confidence which the public 
could place in the renovated Commission. 

Fortunately, although the President’s recommen- 
dations landed like a bombshell and caught the 
appropriate congressional committees without any 
definite program of their own, Washington reports 
indicate that these committees are not going to be 
rushed off their feet. While the situation is in a 
state of flux, indications are that an investigation 
will get under way some time this spring and a 
thorough airing, not only of the political charges 
but of the more pressing problems in the communi- 
cation field, will follow. It also looks as though 
the recommendations of the Walker report, if ulti- 
mately passed on to Congress by the Commission, 
will get very little attention. 

Two changes stand out as of most importance in 
the coming reorganization. One is a writing into 
the law of a more definite policy statement limiting 


the power of the Government to influence the 
political freedom of the air. The other is a solution 
for the present orphan role of the telegraph indus- 


try. Either its regulation should be separated 
from the regulation of broadcasting programs or 
the Commission should be given larger funds and 
more personnel to deal with it adequately. 








Ponder These Truths, Mr. Ickes 


No human institution or system can ever be any 
better than its working. Thomas Carlyle, observing 
the efforts of well-disposed men to create a new and 
better nation out of the debris left by the French 
Revolution, noted the facility with which idealists 
created a swift succession of paper constitutions, 
each praiseworthy as an assertion of lofty prin- 
ciples and purposes—and each failing miserably in 
practice because of inescapable defects in human 
character and deficiencies in human capacity. 
From 1789 to 1939 is not a long period, relative to 
mankind’s history or development, and despite vast 
changes in material conditions it has left the basic 
characteristics, intellectual and moral, or humanity 
very much as they were at its beginning. Govern- 
ments, quite universally, have become more enter- 
prising and more daring, rushing in unhesitatingly 
to attempt solutions of gigantic and extremely com- 
plicated problems, where angels might well fear to 
tread, but the human agents through whom they 
have to operate, and the men whose aspirations and 
approval must condition everything that they under- 
take or achieve are very little, if at all, different 
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from the men of past centuries. Increased knowl- 
edge has certainly not more than kept pace with 
increased magnitude and complexity, and under- 
standing, considering the enormous extent and vast 
detail of the subjects with which it has to deal, is 
no whit superior to that visible during any past 
period in the history of civilization. In the current 
issue of a popular periodical, Harold L. Ickes, Sec- 
retary of the Interior, with typical exuberance of 
expression, portrays certain incidents and aspects 
of contemporaneous governmental history and prac- 
tice, as observed from the inside of the executive 
mechanism, with a resulting picture that, to those 
who seek the essentials somewhat obscured beneath 
a mass of superficial characterization and denuncia- 
tion, might seem to render the foregoing undeniably 
truthful generalizations quite superfluous. In sum- 
mary, he describes President Roosevelt as opposed, 
betrayed, frustrated, and defeated, at every hand, 
or at every hand in the matters he chooses for 
review and relation, by abhorrent forces within the 
legislative and judicial departments of the Govern- 
ment of the United States, while the operations of 
these inimical branches are incessantly influenced, 
manipulated, and controlled, to sinister and despic- 
able ends, by low cunning and vicious intrigue on 
the part of selfish and anti-social men. The Amer- 
ican public, by whose consent the central govern- 
ment has its being and must always act, he con- 
tends, is characteristically so weak in its compre- 
hensions, so short-sighted and easily misled in its 
purposes, so mercurial and passionate in its preju- 
dices, that at any time, and within a very little 
time, corrupt, designing, and ignorant men, or 
women no more worthy, can always arouse it to an 
hysterical frenzy sufficing to defeat the wisest 
efforts of the best and greatest of leaders. AIT 
may not agree with Mr. Ickes as to the qualities. 
of the particular leadership that he applauds, but 
that is another question not at all germane to any- 
thing here under discussion. The point here is 
that if the Secretary of the Interior accurately re- 
lates current history, and if all that he says is true,. 
even modified extensively in allowance for his ora- 
torical excesses, the American system of govern- 
ment has failed. Moreover, in that case, it has 
failed on account of intrinsic weakness in the elec- 
torate and therefore, unless that government can 
be made to rise infinitely above its source in the 
American people, it must always and forever fail. 
On his statement, the case is hopeless. There can 
be no possibility of misunderstanding. Mr. Ickes’s- 
assertions and accusations are definite and con- 
crete, and his specifications sufficient, of course, to- 
satisfy his own mind. Probably, they have also 
satisfied the mind of his chief, for it is unthinkable 
that any Cabinet minister could bring such a com- 
prehensive and appalling indictment against the- 
character and common sense of the American people 
without previously obtaining the consent and ap- 
proval of the President. The defeat, in the Seventy- 
fifth Congress, of the Administration’s measure- 
which asked the lawmakers provisionally to abdi- 
cate their legislative control of the framework of 
the executive departments, and to delegate exten- 
sive powers, legislative in character, to the Presi- 
dent, is selected, by Mr. Ickes, as an illustration 
and to prove his thesis. Regarding that defeat, he- 
writes at great length, in part, as follows: 
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“America went berserk on an emotional debauch, 

as a result of which we were given an example of 
irresponsible and vindictive mob rule. 
After its drunken frenzy America prob- 
ably found little to admire in itself the morning 
after as it regarded its own blearly-eyed appearance 
in the mirror.” 

Thus, and with much more in similar vein, Mr. 
Ickes describes the results as they array themselves 
to his remarkable intelligence long after the event. 
As to the leaders in the mass demonstration of 
public sentiment that contributed so largely to the 
defeat of this precious measure, the permanently 
vexed Secretary is no kinder. One of them, in his 
chaste language, possesses a “swaggering shadow,” 
and a “devilish petard,” and goes “colicking within 
his wooden horse”; another, a prelate widely known, 
went about “appealing to ignorance and prejudice 
more crass than his own”; a third, once scarcely 
less than second in the counsels of the New Deal, 
is characterized as “the leading hysteric of a highly 
hysterical group”; and a fourth, a lady of sweet- 
ness and distinction, “might not know any too 
accurately what our institutions are all 
about, but she was prepared to ‘save’ them any- 
how.” F 

As to methods, the episode, Mr. Ickes 
sweetly says, was a “witch’s mess of Ku Kluxism,” 
a reference under which one Associate Justice of 
the Supreme Court of the United States may cringe; 
the rank and file of those who successfully opposed 
the bill were “puppets in the hands of cleverer and 
less scrupulous men” who, with dire and sinister 
intentions, “under cover of darkness,” contrived 
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“an assault miscegenated of passion and prejudice 
and calculated misrepresentation.” 

Many Americans will disagree diametrically with 
Mr. Ickes’s rodomontade. They believe that the 
reorganization measure was wisely defeated, that 
it was unwisely formulated and pressed for enact- 
ment at the particular time in the history of this 
Nation when, to say the least possible, the personnel 
of the Executive Department was such as not to 
encourage confidence that any gains effected by an 
executive reorganization could be in any degree 
commensurate with the risks incurred by any fur- 
ther delegation of legislative discretion or power. 
They are correspondingly grateful to those patriotic 
individuals who, well knowing that they would be 
subjected to merciless attack, nevertheless accepted 
responsibilities of leadership against it, and they 
rejoiced unequivocally when it was finally beaten. 
At the present moment, many more Americans 
adhere to these views than ever before, and all of 
them. are made more confident of the future of their 
country when they consider that historic defeat of 
a strongly entrenched Administration. Alas for 
America, if this were not so. Alas for America, if 
any substantial portion of Mr. Ickes’s claims had 
to be admitted, for then how hopeless must be the 
task of establishing and perpetuating a sound 
democracy in such a miasmic swamp of incapacity 
and iniquity of base intentions. Mr. Ickes ought 
well to ponder the inquiry as to how he can defend 
any further enlargement of powers, when those 
already held and exercised, as he believes that he 
has shown, are so easily, so systematically, and so 
regularly misdirected and mismanaged. 








Gross and Net Earnings of United States Railroads for the Month of December 


Some legislative attention at long last is being 
given the railroads of the Country by Congress, 
with the need for remedial action evident from a 
mere glance at the operating statistics for last 
December, which we now present. In the final 
month of 1938 the carriers made a far better show- 
ing than in the same month of 1937, but this reflects 
only the extreme business prostration of the earlier 
period. When comparison is made with perform- 
ances in reasonably good and bad years since the 
World War, operating revenues of the railroads 
remained much under anything that might be 
regarded as normal. This is true especially of the 
gross revenues, which indicate accurately the 
amount of traffic offered these common carriers. 
Expenses once again have been cut sharply, and 
net earnings therefore reflect a relatively sharp 
increase for last December, as against that month 
of 1937. Notwithstanding great efforts by the 
managers, however, the net earnings for last Decem- 
ber were much under the totals for all years from 
1922 to 1929, inclusive. That eight-year period 
included all sorts of conditions, but none to match 
the straits that have been common since 1930 and 
that plainly indicate the need for the congressional 
review of railroad problems which now seems to 
have been started. 

It is to the poor gross revenues of the railroads 
that attention needs particularly to be drawn. 
For last December such revenues were only $317,- 
795,866 against $299,827,816 in December, 1937, an 
increase of $17,968,050, or 5.99%. These gross rev- 


enues are not greatly above the average for Decem- 
ber throughout the great depression which started 
in 1929 and still is in progress. Throughout the 
long period from 1918 to 1930, inclusive, gross rev- 
enues of the carriers for the month of December 
steadily were far above the figure for last Decem- 
ber and on a number of occasions exceeded consid- 
erably the $500,000,000 mark. Plainly it is an im- 
proved general business situation that the railroads 
require more than anything else, and it is equally 
plain that Administration policies in Washington 
require changes and adjustments if that consumma- 
tion is to be attained. Because of the stringent 
economies progressively effected by the railroad 
executives, net earnings for last December are $85,- 
602,788 against $57,115,973 in that month of 1937, 
an increase of $28,486,815, or 49.87%. We present 
these figures in tabular form: 








Month of December— 1938 1937 Inc. (+) or Dec. (—) 
Mileage of 136 roads- 233,889 235,051 —1,162 0.49% 
Gross earnings - -- - -- $317,795,866 $299,827,816 +$17,968,050 5.99% 
Operating expenses - _- 232,193,078 242,711,843 —10,518,765 4.33% 
Ratio of expenses to earnings. 73.06% 80.95% a ee ee 

Net earnings _---------- $85,602,788 $57,115,973 +$28,486,815 49.87% 


Although it is obvious that general business im- 
provement must prove the principal answer to the 
financial problems of the railroads, much can be 
done in a legislative sense to better the particular 
circumstances of the carriers, and Congress appears 
to be in a mood to appreciate some of those matters. 
A so-called omnibus railroad bill was introduced in 
the House on Jan. 13 by Representative Lea of Cali- 
fornia, and another measure was introduced on 
Feb. 3 by Representative Chandler of Tennessee for 
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simplication of financial reorganization procedure. 
The earlier bill also included refinements on reor- 
ganization, along with expansion of the Interstate 
Commerce Commission, and a number of points 
bearing on the regulatory body. Hearings now are 
in progress and all aspects of the railroad problem 
are being surveyed. 

In order to show in a simplified form the measure 
of trade activity in relation to its bearing on the 
revenues of the railroads during the month under 
consideration, we have brought together in the 
table below the figures indicative of activity in the 
more important industries, together with those per- 
taining to grain, cotton and livestock receipts and 
revenue freight car loadings for the month of Decem- 
ber, 1938, as compared with the corresponding 
month in 1937, 1936, 1932 and 1929. On examination 
it will be readily seen that, with the exception of the 
coal industry, the output of all the industries cov- 
ered was on a greatly increased scale as compared 
with December a year ago. A large increase is also 
shown in the number of cars loaded with revenue 
freight. On the other hand, cotton receipts at the 
Southern outports are very much less; receipts of 
livestock at the leading cattle markets are much 
smaller, and receipts of the different farm products 
at the Western primary markets (with the excep- 
tions of wheat and rye) on a reduced scale. 





December 1938 1937 1936 1932 





Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a-. 


Building ($000): 
Constr. contr. awarded b 


388,346; 326,234) 498,710 107,353 120,007 


$389,439} $209,451) $199,696 $81,219} $316,368 
Coal (net tons): 
Bituminous _c -- . - - sabes 


Pa. anthracite.d___._-- 


Freight Traffic: 
Car loadings, all (cars) - 
Cotton receipts, South- 
ern ports (bales) _f_._ 
Livestock receipts: ¢ 
Chicago (cars) 
Kansas City (cars) - -- 
Omaha (cars) 
Western flour and grain 
receipts: h 
Flour (000 barrels) - - - 
Wheat (000 bushels) - 
Corn (000 bushels) . . . 
Oats (000 bushels) - . . 
Barley (000 bushels) _ - 
Rye (000 bushels) - - - - 


36,230,000) 37 ,122,000| 45,756,000) 31,522,000) 47,046,000 
4,471,000) 4,759,000) 4,947,000) 5,141,000) 7,377,000 


22,949 ,097| 22,752,601 )/23,363,571)22,486,832| 24,137,016 
271,407; 680,631 609,986} 1,039,511) 1,107,014 


6,999 9,571 9,847 12,261 20,024 
2,615 2,889 3,659 3,493 8,485 
2,180 2,036 1,723 2,626 5,954 


21,840 21,976 
211,635 
219,720 
725,234 
25,578 
21,587 


21,837 
215,596 
213,303 

23,994 

23,767 

2716 


21,908 
216,800 
222,892) 

26,243 

27,208 

21,648 


21,728 
211,998 
237,455 

726,794 

27,576 

2920 


fron & Steel (gross tons): 
Pig iron production. k_-_ 
Steel ingot production_1-_ 


Lumber + ae board feet): 


080} 2,836,915 


2,210,728 ’ 
861,034) 2,903,012 


3,143,169 


1,490,324 
1,473,021 


3,115,037 
4,424,367 


x68 1,067 
%725,271| x528,324| x790,337 
Orders received. m x781,446' x599,801'x1,119,975 


Note—Figures in above table issued by: 


a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting mills varies in different years). x Four weeks. z Five weeks. 


With the railroads of the country as a whole 
recording gains in both gross and net earnings 
alike, it is no surprise to find when we turn to 
the separate roads and systems that the exhibits 
are in consonance with the results shown for the 
roads collectively. For the month under review 36 
roads and systems are able to show increases in 
gross earnings in excess of $100,000, and but seven 
roads report losses in gross above that amount, 
while in the case of the net earnings, 47 roads record 
increases above $100,000 and only three roads de- 
creases. Both the great trunk lines—the Pennsy]l- 
vania RR. and the New York Central—show large 
gains in both gross and net alike, the former 
$2,635,218 in gross and $3,089,881 in net, and the 
latter $1,794,222 in gross and $3,820,424 in net. 
(These figures cover only the operations of the New 


x497 ,640 x344,956)x1,127,561 
x365,764 , 


x406 ,680 
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York Central and its leased lines; when, however, 
the Pittsburgh & Lake Erie is included, the result 
is an increase of $1,984,571 in gross and of 
$4,236,901 in net.) Among other roads and systems 
showing large gains in both gross and net earnings 
are the Union Pacific, reporting $1,856,049 in gross 
and $1,179,084 in net; the Southern -Ry., showing 
an increase of $1,090,823 in gross and of $1,444,481 
in net, and the Norfolk & Western, gains of 
$1,204,023 and $1,145,792, respectively. The Atchi- 
son Topeka & Santa Fe stands in a class somewhat 
by itself, reporting a gain in net of $1,570,630 after 
a very slight ($152) increase in its gross. In the 
following table we show all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF DECEMBER 


ease 
byrne J & Lake Erie_-.-. 
9| Lehigh Valley 
Pitts h & Lake Erie- 
023 | Nashville Chat & St Louis 


Norfolk and Western. -..- 
cot Denver & Rio Gr West.- 


Southern R 

N Y New 

Great Northern 

N Y Chicago & St Louis- 
Eigin Joliet & Eastern -_-. 
Louisville & Nashville---. 
Ni aci 


54 | Missouri 


Quin 277 ,549 
Cin N O & Texas Pacific- 273,619 
Grand Trunk Western-- 256 ,306 





Alabama Great Southern 


1); W 


N 


58 | St Louis San Fran (2 rds.) 


Delaware Lack & West-. 


5| Delaware & Hudson---- 


Total (36 roads) 
Pacific 


$17,743,429 
Decrease 
$200,157 
182,703 
135,381 
124,297 
123,824 
117,678 


$884,040 


Colorado South 
26 | Chic St. P Minn 
2| Yazoo & Mississi 
Misso 


? roads) 
Omaha 
i Val. 
exas-_-_ 


Total (7 roads) 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. 


Includ- 


ing Pittsburgh & Lake Erie, the result is an increase of $1,984,571. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF DECEMBER 


New York Central 


P Ivania 
Atch Top & Santa Fe__- 
Southern R 


1|Cin N O & Texas Pacific 


Increase 
Grand Trunk Western... $319,413 
314,619 


Atlantic Coast Line 


1| Delaware Lack & West_- 
Wheel & Lake Erie--- 

Boston & Maine 

| Denver & Rio Gr West-- 

Pere Marquette 

Chesapeake & Ohio 

8} Chic Burl nm & Quincy 

Centra! of 


280/St Louis South western -- 
Maine Central 

Nash Chat & St Louis --- 
Alabama Great Southern 


Chic Mil St P & Pacific__ 
Southern Pacific (2 roads) 
Erie (2 roads) 

N Y Chicago & St Louis. 
Elgin Joliet & Eastern --- 


Total (47 roads) $27 ,284,017 


$233 ,987 
168 ,594 
135,903 


664 | Illinois Central 
7| Yazoo & Mississi 
Missouri Kansas 


Total (3 roads) 

a These figures cover the operations of the New York Central and th® 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central» 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ* 
ng Pittsburgh & Lake Erie, the result is an increase of $4,236,901. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
favorable character of the returns are very strik- 
ingly brought out, in as much as all the three great 
districts, the New England, the Southern and the 
Western, together with all the various regions com- 
prising these districts, with the single exception of 
the Southwestern region in the Western district, 
show increases in gross earnings, while in the case 
of the net all the different districts, including their 
regions, show increases. Our summary by groups 
is as below. As previously explained, we group the 
roads to conform with the classification of the ICC. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS 


District and Region 08s Earnings——_———____—_ 
Month of December— 1937 Inc. (+) or Dec. (—) 
Eastern District $ $ % 


8.78 
7.51 
8.41 


8.04 


i Val_ 
exas-- 





1938 
$ 
+1,093,661 
+4,279,982 
+4,890,685 


+ 10,264,328 


New England region (10 roads)___. 13,547,843 
Great Lakes region (24 roads) 61,263,694 ,983,712 
Central Eastern region (18 roads)... 62,992, 58,102,278 


Total (52 roads) 137,804,500 127,540,172 


12,454,182 
56 
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District and Region ——Gross Earnin 
Month of December— 1938 1937 Inc.(+) or Dec. (—) 
n Distria— BY $ 3 % 
Southern region (28 roads)-___-_-- 42,800,565 40,351,783 +2,448,782 6.0 
Pocahontas region (4 roads) _ - - _-- 19,302,852 17,882,468 + 1,420,384 _7.94 
Total (32 roads) -........-.... 62,103,417 58,234,251 +3,869,166 6.64 
Western Distria— 
Northwestern region (15 roads)... 32,949,370 31,516,632 +1,432,738 4.54 
Central Western region (16 roads). 60,421,214 57,713,034 +2,708,180 4.69 
Southwestern region (21 roads)._.._ 24,517,365 24,823,727 —306 ,362 1.23 
Total (52 roads) .............- 117,887,949 114,053,393 +3,834,556 3.36 
Total all districts (136 roads) _..317,795,866 299,827,816 +17,968,050 5.99 
District and Region ———_ Net Earnings 
_ Month of Dec.— ———M tleage—— 1938 1937 Inc.(+) or Dec.(—) 
Eastern Districtt— 1938 1937 $ $ & % 
New England region. 6,796 6,976 3,588,660 2,289,425 +1,299,235 56.74 
Great Lakes region_._ 26,287 26,355 15,399,790 7,642,505 +7,757,285 101.50 
Central Eastern reg’n 24,611 24,759 17,269,196 10,884,266 +6,384,930 58.66 
pF ret a 57,694 58,090 36,257,646 20,816,196+15,441,450 74.18 
Southern District— 
Southern region_-_-_-_-_ 38,483 38,702 12,097,295 8,861,646 +3,235,649 36.51 
Pocahontas region.. 6,057 6,042 8,639,820 7,282,395 +1,357,425 18.63 
, ee a 44,540 44,744 20,737,115 16,144,041 +4,593,074 28.45 
Western Districat— 
Northwestern region 45,833 45,958 6,691,444 4,027,752 +2,663,692 66.13 
Cent. West. region_. 56,464 56,851 16,288,485 11,948,320 +4,340,165 36.32 
Authwestern region. 29,358 29,408 5,628,098 4,179,664 +1,448,434 34.65 
» NAS 4 131,655 132,217 28,608,027 20,155,736 +8,452,291 41.93 
Total all districts_ 233,889 235,051 85,602,788 57,115,973+28,486,815 49.87 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Regton—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Regior 
east of a line from Chicago through Peoria to St. Louis and the Mississippi Rive, 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 
cine tte Best th ate ee has Date and cs. Pras 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
Hom Sk. uantao"Kanoas Ci and thence toe Paso and by the Mesions boundary 
to the Pacific. 

The grain traffic over Western roads (taking 
them collectively) fell far below that of December, 
1937, although even at that it was very much larger 
than in the corresponding period of 1936. The 
shrinkage, in the month under review, extended in 
greater or less degree to all the different items with 
the exception of wheat and of rye, the movement of 
these two staples having been considerably heavier 
than in December, 1937. Total receipts of the five 
cereals, wheat, corn, oats, barley and rye, at the 
Western primary markets in the five weeks ended 
Dec. 31, 1938, reached only 54,791,000 bushels as 
against 64,743,000 bushels in the same five weeks of 
the previous year, but comparing with only 
43,754,000 bushels in the similar period of 1936. 
Carrying the comparison back to earlier years, we 
find the grain movement in the corresponding five 
weeks of 1932 was only 37,376,000 bushels, but in 
1929 it aggregated 76,931,000 bushels. In the sub- 
joined table we give the details of the Western 
grain movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 
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Flour Wheai Corn Oais . Barley Rye 
(dbdis.) (bush.) (bush.) (bush .) (bush .) (bush.) 
Stour City— 
RRS ee 53,000 401,000 39,000 60,000 16,000 
BG o6edde S bt 11,000 850,000 30,000 47,000 17,000 
Total all— 
ee 1,908,000 16,800,000 22,892,000 6,243,000 7,208,000 1,648,000 
ON ati awl 1,728,000 11,998,000 37,455,000 6,794,000 7,576,000 920,000 


Turning now to the cotton traffic over Southern 
roads, we find that it, too, was on a greatly reduced 
scale as compared with December, 1937, both as 
regards the overland shipments of cotton and 
receipts at the Southern outports. Gross shipments 
overland in December, 1938, totaled only 171,207 
bales against 212,121 bales in December, 1937, and 
176,312 bales in the same period of 1936, but com- 
paring with only 65,166 bales in 1932 and 150,261 
in 1929. Details of the port movement of the staple 
for the past six years are given in the table which 
follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1933 TO 1938, INCLUSIVE 




















Month of December 
Ports 
1938 1937 1936 1935 1934 1933 

Galveston __..----_-- 85,679} 196,169] 184,741] 234,358) 119,635) 265,365 
Houston, &¢e__.___-- 88,851} 197,599] 150,309] 256,738) 85,245) 278,355 
Corpus Christi - - - --- 4,560 ,284 4,978 5,441 7,991 5,641 
Beaumont -_-.----_-- 110 829 ae * ecamen 1,151 1,908 
New Orleans - ------. 80,285} 231,050} 214,073] 178,519) 151,740) 156,643 
Mobilile- _ _- 4,033 19,611 26,345 53,831 16,493 17,997 
Pensacola _- Ln. sacaon 2,193 5,704 6,174 3,455 
Savannah _- 2,844 6,069 5,230 10,997 8,775 5,971 
NOR owas. ccd; seest odeuesl sekectl | anabeut’? 4.00 9,107 
Charleston - - - - - Z 477 9,426 11,952 19,293 20,259) 7,199 
Lake Charies . - -- _--- 633 4,213 1,548 1,485 3,732 5,707 
Wilmington - - - Ps 769 3,162 3,826 3,041 3,778 2,529 
WI os ox cenisé 1,159 10,181 2,562 4,293 7,140 3,516 
Jacksonville _._-_-_-- 4 sd 34 258 774 

= ere 271,407! 680.6311 609,98€| 773,734! 432,371| 764,167 




















Finally, we add a summary of the December com- 
parisons of the gross and net earnings of the rail- 
roads of the country for each back to and includ- 
ing 1909: 






































5 Weeks Ended Flour Wheat Corn Oats Barley Rye 
PE en 31 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
i cattpincece ts 966 ,000 940,000 5,819,000 1,921.000 1,330,000 544,000 
aR he 899,000 735,000 5,859,000 1,720,000 971,000 119,000 
Minneapolts— 
Silage Oates Cols 3,918,000 2,786,000 966,000 3,288,000 602,000 
Dcitaeae + ee kab 3,037,000 5,001,000 936,000 3,060,000 424,000 
Duluth— 
inne. usiwos 2,082,000 2,253,000 465,000 379,000 276,000 
in tiie 1 ai mae 1,027,000 3,743,000 1,278,000 847,000 39,000 
Mtlwaukee— 
eas 80,000 5,000 454,000 35,000 1,480,000 39,000° 
- IOP witencie 61,000 76,000 340,000 86,000 2,111,000 99,000 
BG deka oe. \; aadeetm 511,000 817,000 338,000 82,000 9,000 
i nanes * .iaeGis pe 331,000 451,000 963,000 3 ------ 17,000 
Indtanapolis & Omaha— 
Eikibieme:.: sadeoe 1,472,000 3,918,000 1,082,000 16,000 69,000 
< pa ae SB ay et 848,000 6,958,000 ee >> Lekben 79,000 
Sere 563,000 900,000 2,287,000 564,000 330,000 31,000 
Bes me elablianer i 521,000 922,000 8,015,000 344,000 210,000 15,000 
Peorta— 
a 215,000 165,000 1,986,000 232,000 243,000 62,000 
a 196,000 169,000 2,398,000 311,000 330,000 111,000 
Kansas Ctty— 
Sedans 84,000 5,089,000 1,541,000 Se Stogwtes $F £acte. 
SEs 51,000 3,651,000 3,052,000 EE.) 2. asiekae’ * > wesbee 
St. Joseph— 
ititiine > ieee 356,000 619,000 DE i pimane: Sc pede 
Pitas 'enecod 238,000 767,000 Se Mie abbces 79 dewened 
Witchtta— 
oo. er eae * 1,309,000 iss: Sapthabteoie cic. paniioensm eran) aoe eailee 
ncsasas  et+suee 953,000 nn  SGaaws ‘maskaee’ boodee 





Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
December Given Preceding Dec. (—) Cent Given |Preced'g 
eee $217,724,459/$203,799,142/ +$13,925,317| +6.83) 229,369) 225,666 
SERS 229,379,163) 214,311,201] +15,067,962} +7.03) 228,687) 225,177 
RE | 233,614,912] 232,275,177| +1,339,735| +0.57| 238,561) 235,682 
Ws «en dt 263,768,603) 234,087,361) +29,681,242/ + 12.68) 238,072) 234,146 
|} aera 254,218,891] 266,224.678| —12,005,787| 4.51] 243,322) 241,180 
BEN 4 o shits ous 232,598,369] 258,285,270| —25,686,901| 9.94) 246,807) 243,242 
, | 295,202,018] 232,763,070} +62,438,948| +26.82| 248,437) 247,673 
0 a 262,171,169] 242,064,235) +20,106,934) +8.31) 216,811) 215,669 
OO ee, 343,875,052| 317,836,386] +26,038,666| +8.19) 247,988] 247,271 
| ee 438,365,327| 335,607,571| + 102,757,756| +30.62| 232,774| 232,399 
. Sere 451,991,330] 440,481,121} +11,510,209| +2.61| 233,899) 233,814 
ae 539,197,615) 443,124,176| +96,073,439| +21.68) 229,422) 228,134 
Bias éded , , 527,480,047|—120,615,992| —-22.87| 225,619] 224,784 
pea 512,433,733] 424,698,143) +87,735,590|) +20.66| 235,920] 236,121 
_ eee 493,099,550) 512,312,354) —19,212,804| -—3.75| 235,379] 235,555 
Sere: 504,818,559) 493,509,641) +11,308,918] +2.29) 236,196) 235,875 
ss 523,041,764) 504,450,580) +18,591,184| +3.69| 236,957) 236,057 
eee 525,411,572| 522,467,600} +2,943,972| +-0.56|) 236,982) 237,373 
SE oodadene 466,526,003) 525,820,708) —59,294,705| —-11.28| 238,552) 237,711 
BED 0 «2 cows 495,574,485| 468,395,541| +27,178,944| +5.80| 240,337) 239,286 
| 468,182,822] 495,950,821) —27,767,999| —5.60) 241, ¥ 
| Pe 377,473,702) 468,694,537, —91,220,835| —-19.46| 242,677) 242,592 
Miho cceses 288,239,790| 377,499,123) —89,259,333| —23.64| 242,639 ,319 
_ Bape 245,751.231| 288,205,766| —42,454,535| —14.73| 241,806) 241,950 
a —- 248,057,612) 245,760,336} +2,297,276| +0.93 ,338| 240,950 
ees sss cte 257,199,427| 245,092,327) +12,107,100| + 4.94) 238,570) 239,833 
295,880.873| 257,201,455) +38,679,418| +15.04) 237,074 8,436 
eee 371,673,127| 295,805,392| +75,867,735| +25.65|) 236,19 7 ,288 
=e 299.827,815| 371,494,494) —71,666,679| —19.29| 235,052) 235,431 
eee 317.795.266' 299.827.816' +17.968.050' +5.99! 233,889\ 235,051 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
December Given Preceding Decrease (—) Cent 
SD. tis ncncmen $67,014,765 $68,317,388 —$1,302,623 —1.91 
pels +" 68,276,448 66,101,371 +2,175,077 +3.29 
| sh 61,225,377 56,776,970 + 4,448,407 +7.83 
Aes + 81,701,974 72,932,360 +8,769,614 +12.02 
SRLS bin peek owe 68,800,026 82,622,271 —13,822,245 —16.73 
Ee} . 61,134,750 68,274,222 —7,139,472 —10.46 
105,878,758 61,186,558 + 44,692,200 +73.04 
1916___- 83,237,395 86, ,108 —3,064,713 —3.55 
oy EYE LS ~ 85,715,727 103,520,028 —17,804,301 —17.20 
Bee inca os 44,738,149 85,767,019 —41,028,870 —A47 84 
1919__-_- «pnie 38,536,432 44,919,752 —6,383,320 —14.21 
I ip peak 51,322,679 37,517,854 + 13,804,825 + 36.79 
ts + «hidibuhalte 67,849,188 44,250,090 + 23,599,098 + 53.33 
1032. ..-.. “ 111,942,758 76,738,092 + 35,204,666 +45.87 
SiG anna s ue 106,248,158 108,687,310 —2,439,152 —2.24 
ee 124,480,894 106,482,164 + 17,998,730 + 16.90 
Ree 134,445,634 124,090,958 + 10,354,676 +8.34 
Sl . nschsesell 119,237,349 134,504,698 —15,267 ,349 —11.35 
DE iad atu 90,351,147 118,520,165 — 28,169,018 —23.76 
_ Se eee 138,293,445 89,849,024 + 48,444,421 +53.91 
Ss. 2s oe 106,315,167 138,501,238 —32,186,071 —23 .23 
Ss. dicubasee 80,419,419 105,987 ,347 — 25,567,928 —24.12 
EA sscinco wie ke cath *47,141,248 79,982,841 — 32,841,593 —41.06 
UE. one xs htedty wai 57,854,695 *53,482,600 +4,372,095 +8.17 
hu cabee ds he 59,129,403 57,861,144 + 1,268,259 +2.19 
BS > akwicae nie a 62,187,963 58,350,192 + 3,837,771 +6.58 
a op swith ak meomias in * 70,445,503 62,786,896 +7,658,607 +12.20 
I ie so:sa dee a haba 114,829,753 70,293,610 + 44,536,143 +63 .36 
i ea stenip odie 57,116,581 114,883,828 —57,767,247 — 50.28 
SI és nc cilia ive 85,602,788 57,115,973 +28.486.815 +49.87 








































* The Chicago & Alton in its return for 1931 included in expenses $6,453,714 for 

_ In its return for 1932, in giving comparative figures for 

1931, this item has been omitted from the expenses of the latter year. This wil 
explain the wide difference in the 1931 totals in the respective comparisons. 


dismantled equipment. 
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THE CLEVELAND STOCK EXCHANGE 

In the following table we furnish a complete record of the high and low prices for stocks made 
on the Cleveland Stock Exchange for each month of 1938. The compilation is the work of the Cleveland 
Exchange itself and is, of course, based on actual sales, and covers these and nothing else. 

For record of previous years see “Financial Chronicle”’ of: 
Feb. 19 1938... page 1142 ; Feb. 17 1934.___ page 1112 } Feb. 15 1930____ page 1035 | Feb. 26 1927 __._page 1133 
Feb. 20 1937_... page 1175 | Feb. 18 1933___. page 1095 | Feb. 16 1929_... page 959) Feb. 27 1926___- page 1084 
Feb. 22 1936___. page 1185 | Feb. 20 1932____ page 1264 Feb. 25 1928 ____page 1109 | Feb. 28 1925____ page 1019 
Feb. 16 1935____ page 1035 | Feb. 21 1931 ____page 1297 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1938 


| F 
STOCKS January | February March | April May June July | August | September| October | November | December 





Low High\Low High\Low High\Low High\|Low High\Low High\Low High\Low High\Low High\Low Htgh\Low Htgh\ Low High 


sabia Raa MEET aS -| ieiilied ‘ ; 
Par\$% per sharel$ per share|\$ per share\$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|\$ per share|$ per share|$ per share 
Airway Elec preferred 106) 6 6| 5 6 5 5 4%, 4%) 514, 8 8 81, 13 10 8 ~ 6 . 6 z 4\g a 
Akron Brass Mfg Co._.~_-..-..*| 6 614; 53, 5%! 5le 6 553. 6 |---- wae Qe @ tab ae- mee, F ies - wie 8 812} 8 = 
5) 1012 1119) 1014 1014; 8 1012) 812 812} Dig Gigi 9 9 Ble Ble 93%; 8 9 914; 8 8lz 
Apex Electric Mfg ; 10 «(10 1312 1612} 9 141g|.... ____| 8% $54) 91g Ole] 117% 1244) - 114 ie. ee 
With proxy Teil pee me, Bl Pee ee ----| ae Peers: 5 7 - ----|---- 
Brewing Corp of A * Hike a “Se A ar A ed ane, amstane - Rod 514 
Canfield Oil Be o. ee ks Batter agg ow. tiled ict Bile ae ven 
ge Re err . ih thinie Xt i , ee ae ULL ae - 
a ee 114%, 12%, 2 10 1114} 104%, 1119} 11 12 
Preferred _ - 4 Mil okuw) huewabseme’  aalad 6512 6512} 63 63 |. aetna aLaeee cee fy et 
Clark Controller.__....-------1| 17 20g 141g 16 | 1412 16 | 14 17 1812 
Cleveland Builders Realty - - 21,4 2% SN ERs Pink Re bee” dua 4 212 
Cleveland Cliffs Irom pref.....*| 56 64lg 46 52 42 4912] 411, 55 2 
Cleveland Electric Ill pref. -_--*|10712 108 10712 109 (10712109 |110 110 110 - 3 e 
Cleveland Railway. -- --- 30 32 20 23,19 25 | 14% 22 | 19 2612 191g 22 
Cliffs Corp v t c : 15 18% 111g 15%| 12 1434) 1134 2014) 17% 21 18 20% 
Colonial Finance__-__--.- _ PRRae iS 1012 11 1012| 1012 105) 1012 12 1214] 10%, 11% 
Commercial Bookbinding 31 = Bllg 2 3 ee oe hy et: Se Ise HSS erg ee BS 
Dow Chemical preferred _. - 109 113 - i 2 _.--|114 11419]/115 11712 ----]115 11612 11614 11612 
Electric Controller & Mfg...--*| 60 67 60 63 68 60 70 68 > ak ae 66 62 70 
Faultiess Rubber~------.------*| 201, 2014 20 «(621 oe =e 4 : 15%g| 16 1612 1712 
2 244 os: oéetbeee eee ia ea ee see 2 214 é 3 


60 4 
1094, 112 


General Tire & Rubber Pe ag Go! SAP e ae! Oe fe ee! ee eee! | 24 


Preferred a tale: aa A ininin wo? eddie 
B F Goodrich_ - ‘oi lint Tawra tl Ch ba anal 
Goodyear Tire_-_-_-_- . wave Sith ileal is e Sie ail iesip abel etl 
Great Lakes Towing 25 29 soa age 

Preferred 00; ___ Sind ecie ge 

35 26 27 
Halle Brothers _- 17% takes dado 

Preferred 314g 3314 
Hanna M A preferred : 88 88 
Marbauer Co______.- 6 5 5ig Bly 
Interlake Steamship 44le 27 33 
Jaeger Machine ________- 20 a 3 Saas’. tap nee 
Kelley Is Lime & Tran 14%, 16 
Lamson & Sessions. 614 4 54 
Leland Electric_-__---_- s 812 
McKay Machine_.-_---- cee 18 18 
McKee, Arthur G- 2 31 2212 25 
Medusa Portland Cem 185, 1 1 1714} 
Metro Paving Brick 24% 3 3% 

Preferred _ _- an - mit de acide 
Muller Drug ar eewe we eee 
Monarch Machine Tool _- 3 : y 12 
Murray Ohio Mfg a. dle 
Myers (F E) Bro. ; 1 si a haatidl 
National Acme__- AR ee table siiln saalas ae 
National Refining__- 3 3 

Preferred. ___- ni 60 §=660 45 
National Tile / 2 21g 
Nestle LeMur A________--_----* 2 PRS 
Nineteen Hundred Corp A-_-_--.* 
Ohio Brass B__.____- 3212 
Ohio Confection A_________-_- i 4 1012 
CS cna nas mapeseacn chs LEAT <P Age ; on ie : re 
Packer Corp ities ol dake are c ‘ lils 
Paterson, Sargent. _-- sabe 1612 
Reliance E & C____________-_-- 2] 9 i) 13 
Richman Bros Z 30 39 
Seiberling Rubber_----_-_- Se ‘ 2 3 ss 
8 
Stouffer A 3 e 3312 
Thompson Products os a . . HE, eB cs 
‘Troxel Mfg 5 55g 
Union Metals Mfg 9 91g 
Upson Walton 7 “4 5l4 

3 1% 25g 
Vichek Tool_____________. : 7 5 71 
Warren Refining & Chem___- 2 17 k 2 
Weinberger Drug Inc * 20 17 14 1614 
Western Res Inv Corp pref__100 Juwas Rained aioe 
1 ai if 


*s # 





es ee 2 & 


~ 






































Youngstown S & T pref _ 100. a Me Re ist 
* No par value. 











THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a record of the monthly high and low prices in 1938 on the Cincinnati Stock 
Exchange. The tables include all stocks in which any dealings occurred during the year, and the prices are 
all based on actual sales. 

For record of prices for previous years see the ‘Financial Chronicle” of Feb. 19, 1938, page 1142; Feb. 20, 
1937, page 1176; Feb. 22, 1936, page 1187; Feb. 16, 1935, page 1037; Feb. 17, 1934, page 1113; Feb. 18, 1933, 
page 1097; Feb. 20, 1932, page 1267; Feb. 21, 1931, page 1301, and Feb. 15, 1930, page 1040. 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1938 





January | February March April May June July August | September| October | November | December 
STOCKS Low High|Low High\|Low High|Low High|Low High|Low High\Low High|Low High|Low High|Low High|Low High\Low High 





$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aluminum Industries 5 5 5lg 51g} Ble 5ly| Ble Ble Ip 4 31g 3le  §& 41g 434) 43, 43,) Big 33) 33, 4 4 
American Laundry 16 181g) 1512 1612) 15 17 | 15 1612} 16 1612] 16 173%4| 17 18%] 1712 1912] 16 1819} 17 18%) 18 181s] 17 
American Products__-........--|-.-. ----| Ig Ilel____ ___-_|- u GAA ethane intibie cacgeaneh Ig 
3 3 en Se Ce os ieee sa peach ae. © tis sat; oe Wbeiibeenk kos 3ig 
a a ait eal oT Mes a akee 5 Mi... 4 ck Be 2 Rg SS A, Se es ‘ 4 
ein anacl Se - ee 4a SG enee Uibue sion tien 3 3 Se Rasiya 31g 
PENNER ee! er EE eS Fe ah an: eRe eres Ope & = 80 80 aihes cae =n nen 
Gegatisnadlt gee see, Big” Digi. cone ei’ 2 1% 2 llg  2ig 1%, 
40 40 ; nal 
9 
Mee SS 
Ra G deed. AREAS ce” Reece t Wilisess ehh bieeas Bichenoc* Gees UeeiEt +E pony aeoeneree Wy ees | 
28%, 31 27 30 187g 28g 1812 20 2533 191g 23%, 29 32 | 25% 307s 
1034, 104 {104 10412} 98 10515 97 9914 95 98 10012| 9912 102% 
7 7'4]| Glo Tle) Tig 9 9 91 814 101, 12 1012 12 
Cin Advertising Products 64 7 Mn. 2? Soy S SOR ey f 612 7 712} Zig 7ig 
Cincinnati Ball Crank pref 2 le, es 2 rams samined 15g by ie. -nank 290. ene Lig 
preferred 977, 10014; 99 100 | 92%; 1001, 915g 97 9612 9914 961,101 |10014 10212) 1011, 104 
ee ee Bees oo olde ede o SB es MS 236 236 mm re para 6 5 OES > a 
112 #112 1110 115 110 110 i 108 108 |108 108 '108 108 
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Financial Chronicle 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1938—(Concluded). 






























































January | February March April May June July August | Seplember| October | November 
Low High|Low High\Low High|Low High|Low High|Low High\|Low High|Low Hitgh|Low High\Low High\|Low High|Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Cincinnati Post Term pref____- Lead cagifeosh "scsa ius Uagihseses’ 6ogunuges sebdbddns  Aabcka wo blced Week sed ‘wes btoced’ aaa 911g Olle}... Lo. 
Cincinnati Street___...._._._.- 4% 5 41, 47g) 37% 414] 3ig 3>s 3 344} 3 312g, 3 334 Ble} 2% 314) 3 344] 2le Big} 2 27g 
Cincinnati Telephone_________ _ 75 80 77i2 80 75 81 75 78 76 8053] 801g 811o} 82% 85 7912 84 80 83 81 89 863, 90 85 90 
Cincinnati Tobacco Warehouse.|.___ ____|__.. -...} 1 ie. we ee . Eee ER Sy ae PR Ba ee 64 61, 
Cincinnati Union Stock Yard__} 13 13 12 13 ll 12 10 1l ll ll 10%, 11 13 13 14 14 16 16 14 1419] 1212 1419] 1219 14 
Cinetenesdt Unies Tamm geet...i.... ...24-..~* 2... FIO BW ARIOE 106 Totus cckshe ick’ ccc dcces ccc SOEs 100 wns coc clecss ESS eI eee 
SS" SSR: oar SS pee avegiiee BRE Eneeas abeciesso (esgalats< a=t5banon gseeniaees bees BVO. BFE en Swcdhe sec” chethe en ae 
BS TS eS TEE ERE CBT OSPR SER oi ey ~~ cee ee Cie Be igt...s c5ckk -'S 5 5 SS Pie e 
6 ae ----| 753 101o] 91g Ql] 6 8 7 8 61, 8le} 73g 73) 9 10%) 9 94} 7 9 8lzg 101g] 8ig 95g] 75g Gig 
Crystal Tissue______ a BRR ee a 6 6 SRS 6 6 Min ww~ ievont @ ag Se 6 6 4 Alo 
gg” ER TE an 4p 5lo] 412 5 eae Se Re eo 3 3 3 3lg 3%) 3lg 35g} 3lp 4 3lg 31s] 3 Big} 3 Big 
ee Se 10112 10112)101 101 cae sSeebewes ecpnbscen  Sébahios’ “ence CO WEES cub Seecleued woablends sksdtuued (bea cee 
Eagle Picher._._._._...___- 91, 1210} Ole lllg] 75g 104) 914 1019} 83, le} 101g 115s} 11 12 93, 11%) 9 115g} 1034, 1384) 115g 143g] 121g 143 
Early & Daniel ___ 221, 25 221g 25 22 22 BD BR focus: ecko cs acy ae Ua 27 231g 2312] 2612 2634] 261, 27 25lo 27 
SS ee eee 105 110 ccalnews ance MOO Oleces ~-cikowes goeefess’ Sadeteues *+-9610) 1190 1.255%. ee ee 
Formica Insulation._____. ille 12 10% ‘12le 10 10lo} 93; 10 10° 10 10 10 10 10le} Oly 10 914 10 12 13 10 il 10 11 
Foundation Investment, pref 5 2S wae scabeiebod Cobpeiacob, comalesee ccealscon sseblecos “ssgabbsad Seckigee. “dacal TO Te oa eo se 
Fyr-Fyter A_ J r eg oe x oe | ee ed ee ee eee a ery) Ser) era mon! PIA gL EeS 
Gallaher Drug new preferred. ; Son ci SA ol ae” on op bra pe ag ac ane ensaleces, eseelecee osenies-< oh ey 77 ; Ry ale Ee XE 
Gee ae ee 24 251.) 24 25 | 23 25 | 2212 24 | 24 24%) 24 25 | 25 28 | 26 28 | 2612 28 | 2612 28 | 27 2914] 2715 29 
Goldsmith Sons__. gS)? Ee eee 6.2 Ty Pe ck ee ene” Oe eh we 405.) Oe 4a Oe 71o Tie 
Hatfield-Campbell______- gahcrs bh ES nn cctialoons paelsen sipebnces + ses ebbabitons bike ~« |4650Rbhal) teneGss Clee Lee tp Oy 
ES REE PPE LE cg tire * 4 Sig] Big 4 ~~, 2 4% = 484)... ----|..-. ----| 4% 4%§| 4% 47%] 45, 48, 
Participating preferred _- 6 6 Rg ae i, 7 5lz 6 eS ee 5 ee ee ere. ee ee 47%, 5 
Hilton-Davis_______________ 16 17 ek a 141g 141j)---- ----Jo-ee ene-} 1614 1614] 16 1612} 153g 153g] 1612 1619/____ ____] 1819 18! 
Preferred______ ed 26 28 be 2414 2414) 26 26 |---- ----|.... -...| 231g 241g}.___ __..| 231g 2414] 24 24 | 25 25 | 24a, 243, 
) ae f SC a 31 3219} 3ilg 32 30 2 )}30 30 | 30 32 | 30 32 | 32 3219] 3312 3319] 31 3312] 32 36 | 35 37 | 34 «38 
Jaeger Machine____________ wade Lonkelecne copelq<ie, acpalsced: ncgles=s +epblones, aobelaces ‘enbebenee, oahal UO Sissel cost. oe 
cane ie Semenee. tm ae cut £0 SP Bet cihesgs ‘ seaglonas nagabesee: osbelanse ecvelapen aaa ee, -ae Die westasan bine 20° $67 Bie ‘21g 
7 in Aly epee Se s Sip 9 8 91o} 7 7 8 8 712 «8 7% «68 8 814 Siz ” Blo 93, 98%) 83 94] 8 884 
First SR IAT 92 92 | 92 100 | 92 9812} 96 96 |---. ----]-.-- ----| 92 93 | 93 93 |.... --..| 91 91 |1011210112]100 100 
Kemper special preferred___- paws, pabulawan. ecvalecss laepelescs Sapalhhte  aonufvous “pavalghes (ancde Oe Oe Geek Sckebece “222 e e ee 
Kelley-Koett preferred. ____- MEE, Eg O fun. empeleens oreniens~ | o-aelon sa, ‘cobsiswen:  cabwlnwen notation sibiitace  cobslnsah Sane 
pO RED te RE RE als itl Sd 15 1712} 15 155s] 125g 15 131g 1512] 1312 145, “134g ‘15 15 173g] 1612 17%] 147% 1712] 167g 20%] 19 215s] 19 2053 
ES CS aaa Be i Sb, ee Sk dt avabeade saan ae G. Toon jontalenen wees) OG see voce eee 
Little Miami guaranteed______- 97 100 | 97 «97 {| 96% SBigi.... ....[ 88 SO j.... ....] OF OL F... 1-7 oS 92 | 03 8 TOS 88 1 O7 Ss 
I ea ae PE PBA ye ican 7... Sines dseitbinn: war ole «+ <..cateicsen iaebele ike opolonn®. eubalsnss Khotlnng sl ctabiodne vane 
Lunkenheimer__._______________ ad andckccay wopefocae’ c.f SD SO F ROUy: 100g)... Eau 19 See 8c. cater 8 eee 
SSR ee Ip 1 5g 5g Ip = ig Igiescs -p-- 1g 5S & bg 8g Sg ig 1p 1 Ig Bg lg Bg 
Manischewitz__.___________-_- 10 1019} 10 a Dinca” veined ae 10 10 BQ fice seen) 50% TORS... ...2) te ee 2 a... CT ee oe 
Mead preferred.___________- ee. a a Re SE ee See ae - wJooes cowef---- ----]---- eocef--ce ---+-]--- oominn ea. same 
Moores Coney A_- Se 3 hows ie eS Jan ceases cael OM, ae eee eee. aoe” oe S.,. Fitoue” dene 7g (18 7g (18g 
RR RT SO eet et See ln a aad te ei aidk: er Guarded. mse bids ptttind Ladies clebabtelaly ‘b@eitiatbh awh | nates ud Vakaoe a “ena 14 1 1 1 
Nash Company__...____. Bee eB ne elichic cane sh SO Bead aeak OE OE Lincs. canelaccs:caiebicnocact Acoust cen one 
National Pumps__________- 5 2%, 4 ae Be Gy | Sa ae 212 3 21g ig 3 214) 2 3 lig 2 
ila ia RRS RE Ai Py ELE See SOP ER, SSE Pe E> 7 T° Be ks “daha uah “ehahack ” whhan 419 Ale! 3 3 
Procter & Gamble______.....--.| 455, 505:| 4612 491g] 397g 4912] 41 4914] 451g 491g] 463g 515g) 50 5633] 54 5753) 477g 551g) 53%, 59 | 545g 59 | 54lg 56lg 
8% preferred... -sss—ititis 211 21219/212 212 [2138 213 |213 217 {215 216 |216 216 [216 216 [215 216 [_... ---.].... ---.]216 216 |... -... 
% preferred____________-- welocce: tameihld. 210 Jones: ccdslosee aamel-00  sebslecse copadocca | sesulp tne ubbehssck snpeleces aehekabae melelnnha wane 
RE ik ere 15 16 | 14% 15 | 14 14%) 12 12 J..-. --.-| 8 12 ]13 15 | 14 14%) 14 14 118 18 | 16 1619] 1419 17 
Ts eee et Sey. 21g Blo} 2% 3 13, 27%) 1% 2ig} 1% 2 153 5 212 35g} 314 31g] 3% Ble} Ble Big] 2% 3 3 3 
Rapid Electrotype____________- 2215 27 | 2212 25 | 20 3118 20 ];17 18 | 131g 1612] 14 18 | 17 17 114 17 | 14 %14715 168 | 10 = 14 
Rike-Kumler______________ BO FD hu ue eee feng eee] BO OE Ieee * eae ics cep sieeue Bobet: SON PEAS es usb te dee eee eebibndn ooeel 
Sabin Robbins preferred __- a ee, 98 98 98 100 100 {100 100 j___. —_-~- 9814 9814 10412 10419 ee once 
U. S. Playing Card.....__... Zit, 23 | 22 23 | 22 2319] 22 2319] 23 2419] 23 26 | 25% 30 | 2814 3114] 25 31 | 2714 32%] 30 3214] 27 
U. S. Printing....._.._..._.___._._-.] 2 2 214; 1% 2 15g 2 17g 1%} 11g 2 11g 18) 114 Ilg} 1 lig} 1 1} 1% 2 7% «1% 
EN" ce aaa | Payee ER ce 7 5 5%) 5g 5lol 5 5 5 6 6 6 5 5 4 5l4; 41g 6 6 91o} 47, 6lg 
Waco Aircraft___.________- Gwen momelwcnm, bovelerne aopeh EMb,. Bithennn Sspileses sapekates Sebulnsed Sipebioss) motel” BiB debee sacskease paon 
Western Bank.....__.___—__- 2 7 ; we cape oon? 512 612] 6 6 5lg 51g] 514 5l4) 6 a eae in Wf. a RR 
WING Su 812 10 | 853 914] 7le 8le] 712 8 71g 1014] 88, 884) Dlg 1012} 814 9 7% «9 712 8 74 8 
| A eS 66 70 71 72101 651g 80 70 70 70 Mee ae 80 72 72 Bek itlatatee poco) Vou ao 75 75 









































































them into a single statement. 


Feb. 19, 1938____page 1143 
Feb. 20, 1937__.__page 1178 
Feb. 22, 1936____page 1188 


period on the Detroit Stock Exchange. 


MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE 
The table following shows the range of prices for each month of 1938 for all securities dealt in during that 
The record is based entirely on actual sales, and is that of the Detroit 
Stock Exchange itself, except that we have brought the figures for the different months together and combined 


For record of previous years see “Financial Chronicle” of: 


Feb. 16, 1935___-page 1039 
Feb. 17, 1934___-page 1115 
Feb. 18, 1933__.-page 1100 


Feb. 20, 1932___-_page 1259 
Feb. 14, 1931__--page 1108 


Feb. 8, 1930...-page 878 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1938. 


Feb. 9, 1929__.__page 789 
Feb. 11, 1928_.._._page 777 











STOCKS 

Par 
Allen Elec & Equipment _-_-_---_- 1 
Auto City Brewing com__-_-_----_- ° 
Baldwin Rubber common. .-_---- 1 
Bohn Aluminum & Brass___---- 5 
Bower Roller Bearing -- -------- 5 
Briggs Mfg Cocom___________-- * 
Brown-McLaren Mfg Co___-_-_-_-- 1 
Burroughs Adding Mach_-___-_ ¢ 
Burry Biscuit Corp-_-_----- 12 lc 
Capital City Products _-------- a 


Casco Products Cor 
Chamberlin Metal Weather Strip 
Chrysler Corp common. 
Consolidated Paper common __10 
Consumers Steel Prod 
Continental Motors common -__--_1! 
Crowley Milner & Co com 
Cunningham Drug Stores ___2.50 


Diesel Wemmer Gilbert __ - - - - - 10 
Detroit & Clev Nay com__------ 10 
Detroit Edison common__-_--- 160 
Detroit Gray Iron Fdy--------_- 1 
Detroit Mich Stove com___------ 1 
Detroit Paper Products___-_----- 1 
Detroit Steel Corp common _-.-_5 
Detroit Steel Products_-_-_------ * 
Eaton Mfg Co common._-_-_-_----- 4 
Eureka Vacuum Cleaner_------ * 
Ex-Cello Corp____.._--.------- 3 
Federal Mogul common___------ + 
Federal Motor Truck common __* 
Federal Screw Works common __* 
Frankenmuth Brewing - - ------ 1 


Fruehauf Trailer Co common __1 










































January | February March April May June July August, | September| October | November | December 
Low High\Low High|Low High\|Low High\|Low High|Low High|Low High|Low High|Low High\Low High|Low High|Low High 
$ per share\$ per share|$ per share|$per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per shre|$ per share|\$ per share 

lig = Ig} 114} 95c 114; 95e 99¢)} 88e 94¢] 82e 114; lg Ile 14g 15g) 114 Ilo} Alo 1%] ln 1%] Alo 1% 

3g 34; 5ue 59c| 40c _ 40c 43c| 37c 41c| 35¢ 55c| 39c 54c} 42ce 50c!| 338c 42¢} 35c 36c}] 40c 40c| 33e 8c 

7 914] 753 833) 4% 5 Giz} 5% =6lg) 5 753| 714 87% | 7ig 8%) 6lg 8 7% «68% =7l2 Olg} 7 7% 
aan cnstche months “i pgs, STAs < Ra ee CS SS MS 9B Avinw. coint SN Beibcée . cant ae oe 

1835 211s cde hieickun Sn oe 174g 1738 ---- ----| 1514 19%) 2012 2514) 2412 2534) 21 2512} 25le 2734) 255, 28 24%, 255, 

203, 26 | 20%, 2414; 1312 2212) 14% 19% 16 1934) 171g 2573} 25 34 | 3114 3714; 28 37 | 341g 37 | 28 36 | 28% 31le 
cdnhk shehlehs. ehcelecee aviwibhel’ Palas 14 1 15g; 11 2 llp 1%] 1 1lo} 11, 2Qig} Il2 2 lig 11g 

17 2014 18 1844) 16 1814; 15%g 1614 15% 1614] 1514 18 177g 2143| 18l2 20%] 164g 1812) 19 2014) 1812 1958) 173, 18% 

21g 3ig) 2 3 17g 253) 17% 212} 17% 214] 15g 253) 212 3%) 3 3%) 2 314] 27, 3%! 27% 333) 23, 2% 
Ae Srey en OE a Jie Tig] 9 OE eee 9 95g O5g/_... -..-| 73 7% 
hee seusiceas oc2c0 ae 1 Cultcha badlomilé' anernt 44%. se Saat 16 BG cis chieedcned’ tthe deed 
one samla coo. pael We Cee OR Wicd  etintedae iaedalceee cen --| 5i¢ 6 24. -OUk OO... Be deans ais 

48 627| 50 59 36 5344| 38%, 4712) 38%, 4653) 40 6014) 5934 747s| 68 7634| 64 7414) 7412 8414] 8014 8814) 7814 83% 

14 141g; 14 155%} 1314 1414) 1312 14 13 137s! 13 151g} 141g 15 12%, 14 12% 1312} 13 1310} 1414 15 1312 14lg 
EO (adtS ReinmS Ky 1 87¢ llg} 70¢c 1 75¢ lle} 114 Ilo} Ig tg} 1 14 lig Ilo} Aly Ils} 1 1 

Rha) Bh ce cenit - ae ee tee 2 1 lig lg] Allg Ile} lg lg} 1 lly; Ig 17%) lle 2 21g 3le 

Ain 45 Ss” Diet 4 a cwte accel 28. el nde meidléeet dadeh (4 |. Slenae seesisise “ecole: seen 

BA AGL BA... SAE BE. AED 4 cet cocttokes conblandcc ansbloste. stetlesen ntiiipaus «voelend sake ae 
cbs (itp lodver: sams Ln Dates. itednlived umpticods sana Sank See 2 Seb. alee ‘14% 6 SF’ Sethe ened 

lls 17%!) 18, 184) lg 15g) 14 15g) It, 14) 1 1 lig 1 95e 114} 80c 98c | 80c c | 75e 85e c 85c 

9412108 | 90 95 | 77 9318| 77 8912) 84% 89 | 80 Q1lg! 95 103!2)101 104 | 93 10148/103 1145g)112 1147|10412114 

llg 2 15g 17%} lg 17%) 1% 18%] Ilo 153) 14% 2 1% «ig 1 \ i Aer er 1% 2 1% 2 ll, 1% 

2 314; 212 27g) 2 2%; 2 25g) 13g 233) 13 27%} 212 Bly] 214 2%) 1% 212) 2 212} 2 212; 1% 2ig 

2% 353) 2% 31g) 1% 3ig) 2 2%) 17% 214] 1% 28) 2% 37%) 253 3%) 2 25g; 214 284) 2ig 25g) 1% 2 

15 16 15 15 1212 14%} 10% 12 10 107%} 12 14 1314 14 13 1314; 10 Bo caw ema 14 13 135g 
AR Ce RE. spl eR. BI, SOs sony cukete ns oeesl BO. SOt Sear eee. Oe Lae. Be deeer -eceribiemt > apltead alee 
cde ‘wainclawcd oooh Me. AD 2G. - eedaess sone DB SE Se eked Sosenleues bh ekd a ee leer.-nseel ae 

lees. cael ee | ties eeeGlonss aecieleoam meek ae ty oe BAERS et Ss | Ay RR yk 

11 13!2} 10%, 124) 9 1244; 11 12‘2} 12 1419} 12% 15 1412 157g) 145g 16 121g 151g) 1614 1914] 1914 21 20 24% 

8 10%) 91g 10 6 914} Glo 73) Zig 712} 714 1012) 10% 13%] 13 141g] 1l!2 18 | 13 14l2| 131g 143g) 12% 15ig 

Blg 4% 31g Ble] 21g 212} 214 Big/---. ----| 3% 312] 35% 412) 5 55s} 4 5 5 43, 5l4) 4ig 4ig 

ae | Oho s cave ssid ti ides tlie a Dit cs shablodie sigh Lae: ( Gilbens wecol 2 cen en. <is eae s conned aie, ae 

11g 15g} 13g 15g 13g} 11g 134) 14 1% 3g 1%) 153 2 11g 1%) 13 1%] 153 1%) 1 1%| 1% 2 

10 9 84) 6 7i2| 612 7 Zig Qig) 7% 11 91, 10 814 914) 10 12 | lle 121g) 11 12 

6 




























































































938 Financial Chronicle Feb. 18, 1939 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR 1938—(Concluded). 
= - 
Januar Februar, March Apru May June July August | Se October | November 
Low ‘High Low High Low High\Low High\Low High\|Low High|Low High\Low High\Low High Low HighiLow High\|Low High 
$ per share|$ per share|$ ve share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share 
Lakey Fdy & Mach common__--1| 2% 314] 21, 2%] 1l2 2lgj.-.. ----] 153 2%g|.--- ----]| 2% 31s} 253 284) 2% 25% 2% 2%| 2% 35s 4 me 
Co tee Cones Bs CORRIENRERS. cBieces cncclbcce sutdieces Whenbban ‘wedgeleoce “ccccle 25 halls ood jnienhbettinogiboad thighs Leet coe peee 3g 2 
Mahon (R C) class A pref__-_.--- *| 181g 1914) 18 19 17 1712} 19 Me Rinne date 19 1912 23 21 21 20 21 22 22 22 25 2212 2314 
Masco / meted Deameete. snletie bent 1 1l4 15g 114 14g] Sle liq] 85e lig} 85c 1 80¢ 1 lle 1% lig 14% 1 1\4 lig 14) lig 14] 55c llg 
McAleer Mfg Co common... .-.- *| 1% Ig) 1 lls] 60c 90c| 65e 65c| 67c 67c| 68e 75c} Ble Sle} 85e 99e; 1 11g} 1g ILlgi_... -.-.| 75e 87e 
McClanahan Oil Co com_...-.-_-. 1} 37¢ lel 37¢ 442c| 25e 38c| 25e 55e| 27¢ 44¢| 27¢c 40c| 30ce 36c| 28e 45¢| 28e 42c} 27¢ 33c| 25e 23¢ 28¢ 
McClanahan Refineries -__------ 1 3% §«61%4] 97e 1 69c 97c| 80c 85c| 70e 73c| 72c 87c| 76c 90c| 76c 80c| 60e 70c| 65ce 90c}| 88e 1 sy 4 
Michigan Silica Co com....-~.-.- i ee a ed te wcttiicwes eaenudd cunbibes  demeees sues Pas 
Mich Steet Tube Prod__..--- Dib ves anad 6 744i 6 6 he Aa BS 5 54g) 5 814 ‘ 84g) 83, 8% 83g, 8le| 8 9 85g 10le} 7% 8 
Michigan Sugar common... ---- sd 53 %| 62c 66c| 40c 66c| 55e 7e!| 57c 60c| 5ic 65ce| 60c 65e| 50c 6O0c| 32c 60c| 50c 60¢| 50c 60c| 30c 45c 
aa 10} 312 3%) 3% 5 Big 4g] 31g Blgi_... ----] 31g 3%4] 32 Blo] 3% Bagi... -.-- Big 35g 338 3%} 212 Ble 
Micromatic Home Corp... ---. 1} 31, 4ig) 4 412} 2% 412) 3 Blo} 314 314] 2% 312] 34% 412] Sieg 44] 2% 3 2% 3% 2% 462%) 212 2% 
Mid-West Abrasive common _50c} I1'g 2 1lg 11g) 1 1%| 1 1} 1 lig] 87e 153] 13 13) 148 14%] 1 11g} 14 24) 1% 2%] 153 2 
Moore (Tom) Distillery Co- ---.- 1} 1% 1%] 114 119) 7e 1%gj 75c 143] 75c 1 40c 80¢c| 65c¢ 70c| 55¢ 70ce}| 40¢ 50c}| 45c 55¢ 45e 59c 35e 45¢ 
Motor Products Corp....-.-.-.- Fl Sia Since wocshiae 16 13 144g]_...  ..--] 164 1712) 17 2234) 18%, 2214] 1612 214] 20 2215; 18 De. Mase .2en6 
Motor Wheel common... .----- Se is Ghee aoe ee See Sle 1312] 12lg 1412] 13% 15 | 12 14 | 14 14%) 13% 17 | 14% 15% 
Murray Corp common... .----- 10} 5l2 71s} 5% 6%) 41g Glo] 4% 6%) 412 5%) 43, 7%] 7%, 101s] 8!l2 10 7 953) 9 10 8 9%} 714 Ble 
Muskegon Piston Ring-_-..__.2.50|) 10 2 ae eee 8 94)... -.._] Olg ig] Gle Dig] O14 lg] 10% 11 j-.-. ---- 10% 114; 12% 12%] 11 ll 
Packard Motor Co com_--.---- *| 4% 5l2| 412 4%) 314 453) 31g 412] 3lg 4 Blg 453] 43, 5%) 47 4 5 4% 57g) 453 5%) 4 453 
Parke Davis & Co___._._..____- *| 31%, 34 | 32% 3714] 3112 3714] 34 36 | 3412 36%2| 36 37%] 37 40%] 3912 41 | 39 40%) 39% 42 | 40% 42 | 40% 42 
Parker Rustproof common _.2.50| 171, 2014)---. ----| 1414 184%]... ----]| 15 161g] 141s 18 | 1712 1912] 1612 19 | 15% 16%) 18 2112) 19!g 21 18 19 
Parker Wolverine Co__._-.-.---- *| 912 12 9%, 1012} 7le 10 613 7 612 634) 6g 914) 9 1014] 933 9%) 6% 84) 8 10 | 9 10% 72 9 
Peninsular Metal Prod___.__... 1; 2 Ble} 2l2 27%) 144 2le) 1% 24%) 1% 2 1g 212] 2%, 253) 2g 2isi 2 233, 2% 3 2144 2%) 2 214 
Pfeiffer Brewing common._._...*| 514 67%%| 614 67%| 4% 7l4) 5 71g} 6% 71g) 67% 753) 73 8le|} 7% 8 5% «=733| ~7le 812) 7% S84) Tle 7% 
Prudential Investing.....-.--- 1; 2 248 1% = Qig) 14% 1% llp 1% 14g 1% 13g 212] 2ig 2%] Ile 2 134 1%) lle 2g 1%, 2ig 13%, 1% 
Reo Motor common. .___..__..-- 5| 23 27| 212 25s} Ilo 2ig] 1% Qigi-... -.--]| lle 2 2 253) 2 2lo} 1% 2 2%, Big) 2% 3i4) 1 2le 
Rickel (H W) & Cocommon....2} 3!2 4 34g 35s) 2% 3le) 3 34} 3 Ble) 3 37g} Ble 3%) 3le 3%) 3 Blo} 34 353) 3lg Ble) 3lg Bly 
River Raisin Paper common.__.*| 3%, 4%] 3% 37%] 2 3%| 253 3 2lg 25s} 2, 38 27, 37| 33 353] 212 2%] 2% 3l4) 28% 34) 214 28% 
Scotten Dillon common... -_. 10; 22 26%) 2518 27 | 25 26 25% 26 | 24 25 23 24%2| 25 26 26 26 25 25le] 2512 2612) 2514 2619] 25 26 
Standard Tube class B_....._...1| 2's 4 21g 3) 2 Blgi 1% 3 21g 2%) 2 343] 3 414] 31, 41g] 23 31s] 3 3lo| 25g 3l4) 2 253 
* Stearns (Frederick) com__---_- *| 21144 22 181g 20 17% 20 161g 161g] 16 16 15%, 15%)___. _.__] 161g 161g] 1612 1612] 16 16 1612 16%gi.... .... 
5% cum part pref__.._.__-- 100 90 90° 90 91 94 94 94 96 96 |---. ----]100 100 99 100 OF. OF jecce oven 100 100 |100 100 
Timken Axle common. .-.--.-- 10} 1012 14 Bees Gee) «(B6: Benes. case 83, 9%) 11 1212] 121g 14%) 13!2 16 12 1514] 144g 1753) 16%, 1933] 16%, 18 
Preferred -_ _ __-.-_- ss diailibin ab enqndbian 100}105 107 |105 105 {103 10512/103 103 |103 103 Se Shi Satge es ae _--- ----]1051g 1051g}105'g 1051g/.... -.--j110 110 
Tivoli Brewing common. _-_---_- 1] 31, 4%) 33%, 414) 3 412] z3 3%) 3 Blg] 2% 41s] Ble Aig 35g} 2% 34] 3 343, 3 34g} 27% 3ig 
Union Investment Co__.___-_-- *| 5lg G6lg] Sle 6 4 512} 4 412} 312 4 312 412) 41g Sig] 35g 4igi Big 4 3% 412) 4 4 Big 4 
United Shirt Distributors _-_--_-. *| 3% 5 4 4%3| 2%, 41g] 212 Bly) 2% 31g] 253 4 Bln 4 3'g 3%) 3 Blo} 3% 4%) 4 412} 3le 4g 
Cees eetetnns GUNNING... .Blewes ocealocca aedalccin <endbsces scculesns sancleccs concleccs sonst 08  Bigl Gig  Gighsons  cocelsces cocel @ 434 
U 8 Graphite Co...........--. Re Wil cab ae” giit po Cen egn.” . ee | 5 ee Sabeledicn sunw atin baal RE: ERE. Coie te 
U S Radiator common... -----.- ie” audi Mn Cbeia enki: (ER eEees wsenclesan aabelisond. sundh Gt awe TE Se Re RS RaSh etn ol 
Universal Cooler class A.._.....*| 41g 553) 4 412} 3 4le 3 21 3 212 3 27% 34) 2!2 3 25g 2%) 27% 35s) 3le 2% 3 
es ce tnabnddeodan ae + 62 Blo} 214 212] 112 24] 112 Qlgi 153 2 15g 2ig) 1% ig} lg 2 14g 13) Ile 14) Ito 1%) 1% li, 
Universal Product common___.*|.... -...|---- ----]---- ----] 1012 1012]... ----}] 13% 1414] 12 1419) 15 15 16 16 14%g 1712} 18 19 16 18) 
Walker & Co class A____._.-.--. *| 20 SEP: STS he, ee 5 23 23 21 21 20 gs See 25 2414 241 
i eb eamncdane *| 21g 253) 2 25s; 2 2lei 1% 2% 1% 21g] 2 214] 21 3 214, 24 212 210) 2% 4 34 4 33g 3; 
Warner Aircraft Corp_-__._---- 1 1856 13] 88c 11g] 65c V5ce}] 65c 99c| 75c 83c}| 70c 80C] 70e 85c| 67c 80c}] 53c 68e | 63c 80C} 75c 1 80c 13 
Wayne Screw Prod common._.__.4| 212 314} 2% 25s) 2 212} 1% 2 1% 1%) lig 212) 24 3 2% 2ie] 2 2%] 233 233| 24 253] 1%, 24 
Wolverine Brewing com__-_-_---- 1 4 3 ly Ble| 25c 30c| 25¢ 30c] 25c 29c] 22c 25c] 18¢ 30c} 18e 24c]}] 18e 19¢ lg 18¢c| 15e 18c]} 12¢c 15, 
Wolverine Tube Co com_------ 2 65s} 512 5le) 5 5lg] 453 433) 3%, 412) 4 4%) 6% 7lo| 653 7lol 55g Glo] 6% 9 |---- ----] 7le 8 
POUINONE bb 0 duiewcsesccecss De hcaw:. no keiiwoe:) dbaubidar< eae a, Ebb | <omahicsc > combines wepaleven anne midikse: snustioco: vgelabtai> dicen i se 
Tee ee es ene Be WG. ns 2819 ITs es: eacsten << : s0ndbinde: sevedecse: covehroce cavch 1D. Big).006.-wccst: ee: & 22% 23%) 22 2312] 17% 17,, 
UNLISTED DEPARTMENT 
American Radiator-__....._.__- *| 111g 135g] 115g 13 91g 1014] 1llig 13 9% 13 1014 1558] 14%, 16%} 141g 165g] 12% 161g) 17!2 19 161g 1853) 157% 1818 
Amer Tel & Tel Co____...._-- 100}14353 149 [13034140 [12712 12712/12612 12612]12714 130%] 12812 1441¢}139%, 1441/140 146 |130%g145 |14253 14914)1461g 150 [1461 149°8 
EE SE cha cedmecsccecwen Dlbicé cahbtaawe  shbetia’ bvbdlhiana s8bcienes stan De Cee oe 16 17%} 15!2 1614] 1614 171g} 16%, 181g] 15% 16% 
Borg Warner Corp common.___5| 247% 24%|..-. -.-.]-.-- ----]---- ----] 1812 20%] 19 2814] 277% 327%] 2953 361g] 2814 351g] 32's 3612) 3014 351g] 30 331g 
Commonw & Southern Corp-.-_* llg 2 14% 15g] 1 lig} lg 14) 1%, 18] It 15g 14g lg} 1 13g 1 lig} 1 214; lle 2 1%) «1lg 
Consolidated Oil Co_........-- cen <ovnt: 1. Fieek nse 2 9 8 91g} 8ig 10 97g 10%) 87% 101g} 8 9 85g Ole} 84% O14) 8 8 
General Foods Corp. -..-.___---- ue. endnesch saagtei stubbed, cand eee 2814 3312] 335, 35%4| 347 357s] 32 357%| 35%g 3953| 36 401g) 37 39% 
Hupp Motor Car Corp_-_-__-__-_-_- 1} 1%, 14) lg 14) 1 lig % 5g a lg %i 80c ILlg] 1 lig] lg ILlg} lg 28%) 2 2%) 153 23% 
Kennecott Copper Corp------_- *1 42ig 42igi_... -. 335g 35 |... ----| 265, 3414] 2814 3834] 39 427g] 39%, 434%] 3712 4314) 427% 51 421g 4812} 41 4453 
Kroger Groc & Bak Corp_-----_- a PO eee TUtstsc. cccuf- 38% 14 1312 15 15 1714] 164g 1753] 151g 1743] 171g 2012) 194% 2143) 19 2012 
Nash-Kelvinator Corp______-.- 5] 93, 1253} 914 1012] 7 97g} 6% 9 6%, 812] 67%, D914] Gig 115g] 87% 1114] 744 101g] 9% 11%) 8% 10%) 7 9lg 
National Dairy Prod__-_-_-_-_-_-_--_- *) oo. Ll ple ee ue }---- ----] 131g 13lg]z131g 135g] 131g 1514] 15 161g] 13 161g] 114 13%] 12% 151g) 127% 1453] 12%, 13 
N Y Central RR____-...-__-- 100] 15%, 1939] 1512 1914; 10 185g) 10% 137g] 1012 1414] 10% 16 16% 21%] 1714 2010] 13% 1910] 1714 2053} 1753 2133] 1714 217% 
Purity Bakeries Corp-_._-_-----_-- Hoo Ld Lee. 2a l]e--. ----] 8% 1012] 812 105] 1012 1812] 121g 13%) 97% 115g] 12% 1453) 1314 1453] 12% 14% 
Socony-Vacuum Corp. .-.---.--.- 25] 14 164g] 1412 157%] 10% 15 115g 14 12 1414] 12's 16 14% 157g| 134% 1512} 12's 14 13 144] 12% 141g] 125g 137% 
Standard Brands Inc________-. *| 814 O14] 77% 833) 614 8 61g 8ig] 6% 712} 7 814) 8 83%,| 7% 814] Gle 7%] 7ig 8l4} 63% 75s} 6 74 





* No par value. z Ex-dividend. 


7 Sold for cash. 


a Deferred delivery. 








YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 


In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
prone for the calendar year-1938 for every stock in which any dealings have taken place on the Detroit 
tock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 
the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1938 














Corporations No. Shs. High Low Corporations No. Shs. High Low 
Allen Electric & Equipment common. ..--._-_- 28,501; 1% Nov 4% Jan Hoover Ball & Bearing common. _-_---------- 13,050| 12% Jan| 6% Mar 
Auto City Brewing common... .___.__._.._- 38,198 % Jan| 33c Sept Hoskins Mfg common. .-_------_.------------- ,623| 17% Aug) 14% Sept 
Baldwin Rubber common... ._.-_____..__._..- 102,420| 9% Jan| 4% Mar Houdaille-Hershey A....___.-------------- 1,285) 3334 Oct) 224% Mar 
Bohn Aluminum & Brass common... _-_-._- 1,841} 29 ne NP: On  Ssimmameinann 105,353; 17% Oct] 6 Mar 
Bower Roller Bearing common____-_________- 14,247, 28 Nov] 12% Mar Hudson Motor common. _-----_-_-----.-------- 73,939; 10 July} 5% Mar 
Briggs Mfg common.-___________-__--__-_-.- 112,408| 37% Aug] 13% Mar Hurd Lock & Mfg common. -.-_-------------- ,406| 85e Oct) 37c Apr 
Brown McLaren Mfg common.-_-----_-______-- ,826| 2% Oct} 1 May Kingston Products common. .-.------.-------- 81,982} 3% Jan| 1% Mar 
Burroughs Adding Machine common. ------- 37,826) 21% July| 15% June Kinsel Drug common..-_-__-___._----------- 28,042 % Jan| 40c Mar 
Burry Biscuit common._-_-_---____....-..----- 70,854} 3% July| 1% June Kresge (SS) common. _--_-_-__._-_------------- 51,193] 224% Nov} 15% Mar 
Capital City Products common. .-_-_----__-_-.- 700| 9% Oct] 7% June Lakey Foundry & Machine common.- -_--_- ---- 10,095} 3% Nov! 1% Mar 
Casco Products common.-_______._._____..- 1,125| 22% Aug! 11 Mar LaSalle Wines & Champagne common... -- 500} 1% Dec} 1% Dec 
Chamberlin Metal Weather Strip common. _- 1,365} 8 Nov| 5% Sept Mahon (RC) class A preferred __--_-_-.----- 1,679} 25 Nov; 17 Mar 
Chrysler Corporation common. .------_-_._--- 154,174) 88% Nov| 36 Mar Masco Screw Products common. .- ----------- 53,774, 1% Jan| 55e¢ Dee 
Consolidated Paper common. -------_--_-__-- 17,530) 15% Feb| 12% Aug || McAller Mfg common----_._......_.--------- 3,293; 1% Jan} 60e Mar 
Consumers Steel Products common... -_____. 18,205} 1% June} 70c May McClanahan Oil common._-__.__...-_------- 196,367| 55¢ Apr] 23c Dee 
Continental Motors common... -_-_----_-_..-- 14,116 3% Dec} 1 May McClanahan Refineries common - - - - - - ------ 20,132} 1% Jan) 60c Sept 
Crowley, Milmer common .-_-_--_---__.____-__-_- 2,427; 4% Jan| 2% Dec Michigan Silica common. .--.----_----.------- 500} 2% Dee! 2 Dec 
Cunningham Drug Stores common... --_-_-_-_- 1,325} 16% Deec| 13 Mar Michigan Steel Tube common. ---------. ---- 6,260} 10% Wov; 5 May 
Deisel-Wemmer-Gilbert common --. _____-_.-_- ,232| 15% Nov| 11% Mar Michigan Sugar common.._-----_---_--------- 4% 30e Dec 
Detroit & Cleveland Navigation common. . -_- 57,000; 1% Jan| 60c Dee UE ek on ec menatae cian 2% Dee 
Detroit Edison common__-_---_-_-____._..___--- 7,842|114% Nov| 77 Mar Micromatic Hone common. __-_---_-_-..-.--..---- 16 2% Dec 
Detroit Gray Iron Foundry common... --.-_- 32,590; 2% July| 134 Mar Mid-West Abrasive common % 87e June 
Detroit-Michigan Stove common. -.-- ---_----_- 8,804, 3% Jan| 1% May Motor Products common. .--------._...------ % ll Mar 
Detroit Paper Products common. _-___-_-_-_-_.._ 66,078| 3% July} 1% June Motor Wheel common. _---_-___.__._---------- 8% June 
Detroit Steel Corporation common. _.-_-______ 8,383) 16 Jan| 10 May Murray Corporation common % 4% Mar 
Steel Products, common -.- ..-_--_--__- 1,190} 30 Aug] 15% Mar Muskegon Piston Ring common 6% June 
Eaton Mfg common Packard Motor common._--_-_-_____-__-_------- Mar 
Eureka Vacuum common Parke, Davis & Co common 31% Mar 
Ex ition common _- Parker Rust-Proof common 14% June 
Federal Mogul common Parker-Wolverine common _-------------.----- 6% Apr 
Federal Motor Truck common Peninsular Metal Products common... ----- -- 108,351; 3% Jan) 1% May 
Federal Screw Works Pfeiffer Brewing common.__-------_-_-_------- 8,246) 8% July! 4% Mar 
Frankenmuth Brewing common Prudential Investing common __.-.--_---_--_-_---- 14,483; 2% July}; 1% May 
Fruehauf Trailer common Reo Motor common. .-.-----__-_-.---------- 4 3% Oct} 1 
Gar Wood Industries common Rickel & Co common.-_--_-_-__-_..-.---------- 28,970) 4 Jan| 2% Mar 
Gemmer Mf¢ class A River Raisin Paper common _-_-_----------_-.--- 27,914, 4% Jan| 2 Mar 
eee nan bores ons ocnpeatonn Scotten Dillon common. -_-_----------.------ 7,148} 27 Feb| 22 Jan 
General Finance common \% Standard Tube class B common. _-_-_----_----- 53,530| 4% July) 1% Apr 
common 53% Stearns & Co common. .-----__-___---------- 2,868) 22 Jan| 15% June 
Goebel Brewing common... ---_-.._--._.--.-- ,745| 3% Jan) 2% Sept DN 6 ola cde babuntarcodecngoscapvané 910|100 July! 90 Jan 
Graham-Paige common. ---_--___-.....-----.-- 81,292; 1% Jan| 70c June Timken-Detroit Axle common. .----.-_--.-...-- 32,628} 19% Nov| 8% Mar 
Grand Valley Brewing common. .-.----_--_--_--- 11,895) 70c Feb) 29e Dee Pcp ncinchibswshnphs intense osomm ade 336/110 Deci|103 Mar 
Hall Lamp common. ..---_.....-..-.-------- 14,150; 3% July}; 2 Mar Tivoli Brewing common. .-_----_---.---------- 105,882; 4% Mar| 2% June 
Home Dairy class A________________-____-.-. 7% June! 7 °Oct || Tom Moore Distillery common__-_--_-_-_-_-__._-_-- 83,165 
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Corporations No. Shs. High Low Corporations No. Shs. High Low 

Union Investment common_.________________ 11,025} 6% Jan| 3% Sept UNLISTED DEPARTMENT 
United Shirt Distributors common____._____ 18,426] 5 Jan| 2% Apr American Radiator common. .--_--_.._.-.-_--- 20,114) 19 Oct} 9% Mar 
United Specialties, common ________________ 3,290] 5% Sept] 4 Dee American Telephone & Telegraph ----- ----- 2,293|150 Novjl26% Apr 
United States Graphite common___._________ 454] 18% 18% Dec es Ge CRN is SoG ck dS oc kned dace 3,209] 18% Nov; 15% June 
U. S. Radiator common____________________ 320} 4% Aug] 3% Feb Borg-Warner Corp common. .-------_--------- 8,823] 3634 Oct] 1834 May 
ee tS SE SR eT eee See ree 9,153} 5% Jan| 2% Dec Commonwealth & Southern common... ----- 25,224 2% Oct} 1 Mar 
RE EES BS, FRE: £ LER Oe Pee 50,120} 334 Jan| 1% Dee || Consolidated Oil common. .-_----.---.------- 8,958] 103% July) 8 May 
Universal Products common_____.___.______ 4.9981 19 Nov} 10% Apr General Foods common... .-___.......--.---- 4,105} 40% Nov| 25% May 
Ld le TS ee es ee 2,867| 25 Nov} 20 Jan Hupp Motor Car common. _..------_--_---_--- 39,214) 2% Oct 4 June 
UD Mladic a i oe 26,422] 4 Oct] 1% Apr Kennecott Copper capital____._._.......--- 11,676} 51 Oct} 2654 May 
Warner Aircraft common_____________. 75,055} 1% Jan| 53e Sept Kroger Grocery & Baking common... ..----- 8,130} 21% Nov; 138% May 
Wayne Screw Products common____________ 13,617} 5% Jan| 1% June Nash- Kelvinator capital ______-.--_--------- 52,698] 125¢ Jan) 6% Apr 
Wolverine Brewing common________________ 27,800 % Jan| 12c Dec National Dairy Products common -__-------_- 6,375) 16% July| 11% Sept 
Wolverine Tube common_______._..._ 5,618] 9 Oct] 3% May New York Central Railroad capital__-___-___. 70,410} 21% Dec} 10 Mar 
Preferred _____ ious Bn Ma deee hdd Socecdda 36] 88 Dec} 80% Apr Purity Bakeries common. __---___.......----- 3,414) 14% Oct) 8% May 
Young Spring & Wire common_____._______ 6,063] 23% Oct] 13% Jan Socony Vacuum Oil Co capital... ______._.-- 10,687] 16% Jan} 10% Mar 
— Standard Brands Inc common. .--.-_-__-_-.-.---- 14,803} 934 Jan} 6 Dec 

Total shares_______ ee es, th nacicatl 3,767,351 
Teens GN Foss cid ae es ee 290,133 
Total shares— Listed and Unlisted dept., 1938'4,057 ,484 







































TOTAL VOLUME OF SHARES FOR FIVE YEARS 


1938 1937 1935 


1936 1934 
Tw en oo bd 4,057,484 4,948,902 7,094,262 5,777,061 


3,492,962 
NEW LISTINGS DURING 1938 


Brown-McLaren Manufacturing Co., common stock, $1 par value, admitted to 
trading May 12, 1938. 














Consumers Steel Products Corp., common stock, $1 par value, admitted to 
trading March 30, 1938. 


Durham Manufacturing Co., common capital stock, $1 par value, admitted to 
trading Dec. 31, 1938. 

LaSalle Wines & Champagne, Inc., common stock, $2 par value, admitted t° 
trading Dec. 10, 1938. 

— Silica Co., common stock, $1 par value, admitted to trading Dec. 9, 

















RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS 


We are indebted to Stevenson, Vereoe & Lorenz of Columbus, Ohio, for the following compilation, showing the rang® 
of prices during the calendar years, 1938 and 1937 of Columbus Stocks and Bonds. 
traded in during the year, as also the active unlisted issues. 

For record of previous years see “Financial Chronicle” of Feb. 19, 1938, page 1145; Feb. 20, 1937, page 1181; Feb. 22, 
1936, page 1191; Feb. 16, 1935, page 1042; Feb. 17, 1934, page 1118; Feb. 18, 1933, page 1103; Feb. 20, 1932, page 1263; 
Feb. 21, 1931, page 1300; Feb. 15, 1930, page 1041; Feb. 16, 1929, page 966; Feh. 25, 1928, page 1112. 


RANGE OF PRICES OF COLUMBUS (Ohio) STOCKS AND BONDS FOR YEARS 1938 AND 1937. 






It includes the principal securities 




















1938—STOCKS High Low 
Buckeye Steel Castings common--._.___......._____ 20 Nov; 12% June 
: 4% MDC balls cd vntithine idee sdaedbuataiidae 108% Jan) 107% Nov 
GN, 0d de idan ecmedounebbibedelianhs 98 Jan} 88 Aug 
Capital City Products.__.._.___-.---- 10% Sept 7 Dee 
Columbus Coated Fabrics preferred________.._.___| 110 Nov) 107 Nov 
Columbus &.Southern Ohio Electric 614% preferred| 108 Dec} 92 May 
I: SIG on ds tr rites o: clthin itt cae dnd 6: ond chon'aneg oebdb thy came 112 Dec} 101 May 
Godman Shoe convertible preferred________________ 3% July 2% Sept 
CPE SERS EN GIES Ta ee ees Ee 60% Nov! 59% Nov 
ee ee en. cuwdleebelthbae 2% July 1% Dee 
Ge rae sos occ eben ono teen eek 19 Jan| 12 Dec 
SE a bbe a Use bubbablicncicodiick ase 19 Jan| 13 Oct 
Jeffrey Manufacturing preferred___.___.__________- 107 Dec} 102 Aug 
Marion Steam Shovel preferred __-_._______________ 30 Aug} 18 Dec 
So a ts te 15 Oct} 11% Sept 
Ohio Edison 6% preferred________________________e 101 Dec} 83 Apr 
TS, QUIN s id x so ers oe os oo hs Se oe hee Bia 108 Dec} 93 Apr 
Ohio Fimance 6% preferred_________._______-.__.- 87 Dec} 82 May 
el ha wt eatin es ontinwe ob teicad 16 Dee} 11% July 
Ohio Power preferred______________________ Le 115 Dee} 109% Apr 
Phio Public Service 6% preferred___._____________. 101 Dec} 82 Apr 
i Ee ee mae pe ee meee eee 108 Dec} 91 Apr 
Ge cee eto oo ones. con een od 3: 
Ralston Steel Car preferred______________________. 
PY IN 4 cietht tae Sst a cate he aa eine wtensma« aire’ ot 5 Dee 1% Apr 




























1937—STOCKS High Lou 
Buckeye Steel Castings common. ...........---.-.- 49 Feb; 14 Dec 
© EE 8. od patina wkcondsmeasecdruwcncsssadd 105 July; 94 Nov 
Capital City Products. .............--..--.-.---.-- 23% Feb 6 Dec 
Columbus Coated Fabrics preferred. -_-.......-..-... 111 July| 107 Apr 
Columbur & Southern Ohio Electric 6% preferred..| 1114 Feb| 102% Nov 
636% prolerseS . «<n cccccccccccccccsucesccccccs 106% Apr) 103 Aug 
Godman Shoe common. ......--...---------------- 7% Apri 4% Jan 
Second preferred...............--.-------------- 57 Aug} 40 Dec 
Me. se ede babemeaaseeeodehoaskage 21% May| 18 June 
FROGS WERORIEG 6 oo oko ncdecccddscctddctbdvecoddesee 37% Feb) 15 Dec 
Jeffrey Manufacturing preferred... ......-...----.- 108 May; 105 Dec 
RO DON. cis cocndkvdvicudcdoscadsiuudadesveséiia 14 Jan 6% Oct 
Marion Steam Shovel preferred... .....-.-.--.------ 80 Feb| 25 Dec 
Peee Wwe. BOGE 5 ik idk cuba dductascdcdccdedwessccsus 23 May! 11% Oct 
Ohio Edison 6% preferred. ..-........-.---.--------- 108 Feb; 1 Oct 
7S, SERNGSOE,.. n¢.cccnunnensnhecsuocnwedsenseoese 114 Jan| 101 Oct 
Ohio Finance common... ..-...-..----------------+- 17% May} 10 Dec 
OF BORG ETINE 0. nn a cncutccccsscceccccnccsonssccses 92 Mar; 80 Dec 
Ohio Power preferred _...........----------------- 112 Mar) 102% Oct 
Ohio Public Service 6% preferred ........-...------ 104 Jan| 90% Oct 
FE MEE acc caccduccvnscccossdahoseosessnces 112 Feb; 100 Oct 
Ohio Was Paget. ..- <occccccccccccccewcccccccscccs 32 Dec) 25 Aug 
Profecved (ROW) . 2. cccccwnccccceccadecccescsessco 
G ~ daddduhpandbbdtabisentcsbbneenséea July} 15 Jan 
De ccascoccsnnsesousnaesnseanenentnes Sept Dec 














The Course of the Bond Market 


As a whole, bond prices have fluctuated narrowly this 
week. Even the more speculative groups, on the average, 
closed almost unchanged from a week ago, with very little 
movement in the interim. The entire section of medium- 
grade and better bonds continues at the best prices for 
1938-39, while United States Governments have advanced 
fractionally to new highs. 

High-grade railroad bonds have improved fractionally. 
Oregon Railroad & Navigation 4s, 1961, gained % at 105, 
while Chesapeake & Ohio 4%s. 1992, advanced %4, closing 
at 122%. On competitive bidding, $12,000,000 Cincinnati 
Union Terminal 344% bonds were sold during the week for 
106.763, or on a 3.03% basis, and subject to Interstate Com- 
merce Commission confirmation, the bonds were re-offered 
at 107.38. Accelerating optimism toward current railroad 
earnings, together with contra-seasonal car loadings gains 
produced a favorable effect upon medium-grade and specu- 
lative rail issues this week. Texarkana & Fort Smith 5%%s, 
1950, gained 2% points at 88; Boston & Maine 5s, 1967, 
closing at 30%%, displayed a net gain of 1% points. De- 
faulted rails, in sympathy with the stock market, scored 
gains. 

Utility bonds have been firm in price in a period in which 
dulness ruled, although on Thursday a moderate but broad 
advance was evidenced. High grades have held in charac- 
teristic fashion, with new peaks established by Consolidated 
Edison 34s, 1956; Consumers Power 34s, 1970; Louisville 
Gas & Electric 34%s, 1966, and Safe Harbor Water Power 
4%4s, 1979. Good demand has been shown for New York 
traction issues on reporfs to the effect that unification 
plans are being concluded. Demand for bonds of companies 
in the Tennessee Valley Authority area has continued, 
activity in Memphis Power & Light 5s, 1948, being particu- 
larly marked on the announcement of purchase of the com- 
pany’s property by the city. 

The industrial section of the list this week has been 
marked by general dulness, with changes largely held to 








fractions, although some of the more speculative issues. 
showed larger changes. Among the latter, the Childs Co. 
5s, 1943, were off 25% points at 76; the United Drug 5s, 
1953, were off 1%, points at 73%, and the International 
Mercantile Marine 6s, 1941, at 5514 declined 2 points. The 
Remington Rand 4s, 1956 (with warrants), were up 1% . 
points at 103, doubtless reflecting a slightly better stock 
market. Steel, oil and meat packing company obligations 
have been mixed, with changes held to small fractions. 
Amusement company and food company obligations have 
been up fractionally. Changes in other sections of the 
industrial classification have been of little significance. 

The foreign bond market has made little progress on the 
side of further advances, as speculative interest has slack- 
ened. An exceptional gain of 21 points has been registered 
by the Czechoslovak 8s, 1952. Some other features of 
strength have been Australian 5s, which crossed par, and 
Province of Buenos Aires issues rallying up to 3 points. 
Other South American obligations have been spotty, with 
some softness noticeable in Brazilian issues, while higher 
prices have been offered for Antioquia 7s. German bonds 
have been irregular, with weakness in some of the indus- 
trial issues. Italian 7s firmed up, but the rest of the 
Italian group continued soft. Japanese bonds showed some 
signs of heaviness in late dealings. 


BONDS USED IN MOODY'S BOND YIELD AVERAGES 
RAILROADS 































Aaa A 
Atch. Top. & Santa Fe gen. 4s, 1995 Chicago Burl. & Quincy 4s, 1958 
Atch. Top. & 8. Fe, Trans. 8. L. 4s, 1958 | Chicago & Western Indiana 4s, 1952 
Chesapeake & Ohio 4s, 1992 Great Northern 4s, 1961 
Chicago Union Station 3%s, 1963 Lake Shore & Mich. So. 3 4s, 1997 
Cincinnati Union Terminal 3 4s, 1971 Lexington & Eastern 5s, 1965 
Hocking Valley 4s, 1999 New York Central & H. R, 34s, 1997 
Norfolk & Western 4s, 1996 Northern Pacific 4s, 1997 
Pennsylvania 444s, 1960 Pennsylvania 4s, 1984 
Union Pacific 4s, 2008 Pgh. Cine. Chic. & St. Louis 5s, 1975 
Southern Pacific aa Term, 48, 1950 


aa 
Atlantic Coast Line 4s, 1952 
Chicago Burl. & Quincy 434s, 1977 
Great Northern 4s, 1976 
Louisiana kansas 58, 1969 


& Ar ° 
Louisville & Nashville 334s, 2003 


Aa 
Chesapeake & Ohio “D”’ 3 4s, 1996 
Chicago Union Station 34s, 1951 
Monongahela Ry. 4s, 1960 
New York & Harlem 3s, 2000 
Northern Central Ry. 44s, Tao 


South & North Alabama 5s, New York Central 4s, 1998 
Terminal RR. of St. Louis 4s, 1953 Pennsylvania 4s, 1970 
Texas & Pacific Ist 5s, 2000 “A’’ 444s, 1997 


Reading 
Texas & Pacific 58, 1980 


Union Pacific 3 4s, 1971 Western Maryland 4s, 1952 


Virginian Ry. 3%s, 1966 
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PUBLIC UTILITIES 

A 
Arkansas Louisiana Gas 4s, 1951 
Central Lilinois Pub. Serv. 3448, 1968 
Central Maine Power 34s, 1966 
Gulf States Utilities 4s, 1966 
Lake Superior Dist. Pr. 2 44s, 1966 
Montana Power 3%s, 1966 
Ohio Edison 3%s, 1972 
Sioux City Gas & El. 4s, 1966 
Southwestern Gas & El. 4s, 1960 
Wisconsin Pub. Serv. 4s, 1961 


Baa 
Arkansas Pr. & Lt. 5s, 1956 
Carolina Pr. & Lt, 5s, 1956 
Illinois Pr. & Lt. 58, 1956 
Iowa Neb, Lt. & Pr. 5s, 1957 
Minnesota Pr. & Lt. 434s, 1978 
New Orieans Pub. Serv. 5s, 1955 
Northern Indiana Pub. Serv. 444s, 1970 
Penn Central Lt. & Pr. 434s, 1977 
Peoples Gas Lt. & Coke 4s, 1981 
Wisconsin Pr. & Lt. 4s, 1966 


Aaa 
Cincinnati Gas & El, 34s, 1966 
Duquesne Light 34s, 1965 
Illinois Bell Tel. 334s, 1970 
New England Tel. & Tel. 4s, 1961 
New York Edison 3s, 1965 
N. Y. & Queens El. Lt & Pr. 3s, 1965 
Pacific Tel. & Tel, “B’’ 3s, 1966 
Philadelphia Electric 344s, 1967 
Southwestern Bell Tel. 3s, 1968 
West Penn Power 3 48, 1966 

A 


a 
American Tel. & Tel. 348, 1961 
Atlantic City Elec. 34s, 1964 
Commonwealth Edison 34s, 1968 
Connecticut River Pr, 3%s, 1961 
Consol, Edison Co. N. Y. 344s, 1956 
Detroit Edison 32s, 1966 
Louisville Gas & El. 344s, 1966 
Pacific Gas & El. 3%s, 1961 
Southern Calif. Edison 3%s, 1960 
Virginia El, & Pr. 3%s, 1968 
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INDUSTRIALS 
Aaa 4 
Liggett & Myers 5s, 1951 


Socony-Vacuum 34s, 1950 
Standard Oil N. J. 3s, 1961 


Koppers Co. 48, 1951 

National Steel 4s, 1965 

Shell Union Oil 344s, 1951 

Tide Water Assoc. Of] 344s, 1952 
Aa Youngstown Sheet & Tube 4s, 1961 

Brown Shoe 3%s, 1950 

Lorillard Co. 5s, 1951 

Swift & Co. 3%s, 1950 

Tenn. Coal Iron & RR. 5s, 1951 

Texas Corp. 34s, 1951 


Baa 
Anaconda Copper 44s; 1950 
Armour & Co. (Del.) 4s, 1955 
Crown Cork & Seal 4s, 1950 
Goodrich (B. F.) Co. 44s, 1956 
Jones & Laughlin Steel 4s, 1961 
McCrory Stores 5s, 1951 
Republic Steel 434s, 1961 
Revere Copper & Brass 414s, 1956 


A 

Bethlehem Steel 3%4s, 1966 
Crane Co. 3s, 1951 
Cudahy Packing 3%s, 1955 
Fairbanks Morse 4s, 1956 Wheeling Steel 444s, 1966 
Inland Steel 3%s, 1961 Wilson & Co. 4s, 1955 

Note—Because of tke limited number of suitable issues, the Railroad Aaa group 
now temporarily consists of nine issues, the Industrial Aaa group of three issues and 
the Industrial Aa group of five issues. Proper adjustments have been made in 
the averages, however, so that they remain comparable throughout. 











MOODY’S BOND PRICES 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES 
(Based on Individual Clostng Prices) 





120 Domestic 
| Corporate by Groups * 


P. U. |Indus. 


| U. 8. |All 120 120 Domestic Corporate * 
1939 | Gort. | Domes-| by Ratings 
Datly | Bonds 
Averages Aa | A | RR. 





| te 
Corp.* Aaa 


120 Domestic 
Corporate by Groups 


RR. |; P. U. 


All 120) 120 Domestic Corporate 

1939 Domes-| by Ratings 
Datly tte | 
Averages Corp. | 





Aa 


> 
8 
i) 
b> 
bs 
§ 





| | | 
Feb, 17.-|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 113.27 
16__|113.35 |103.38 |119.69 |114.30 |101.23 | 83. 89.84 |109.05 |113.48 
113.29 |103.38 119.69 |114.30 |101.23 | 83.73 | 89.84 |109.05 |113.48 
-|113.25 |103.38 |119.69 |114.09 |101.23 : 113.48 
Stock | Exchange Clos ed } 
113.23 |103.38 |119.92 |114.09 |101. . F 85 |113.48 
113.21 |103.20 |119.69 |114.09 |101. , : 85 |112.45 
113.18 |103.20 |119.92 |113.89 112.45 
113.15 |103.20 |119.92 |113.89 113.68 
113.16 |103.20 |119.69 |113.89 
113.18 |103.20 |119.92 |113.68 
113.15 |103.02 |119.69 |113.68 | 
113.16 |102.84 |119.47 |113.68 | 
113.20 |102.84 |119.47 |113.89 
113.10 |102.84 |119.69 |113.89 


101.94 |119.03 
119.69 
119,47 
119.25 


83.87 
83.06 
83.06 
83.87 
82.00 


82.27 
62.76 


73.20 
91.20 


112.59 
112.81 


109.58 
1 Yr. Ago 
Feb.17'38/110.29 
2 Yrs.Ago 
Feb,17'37/112.02 


115,57 
113.89 


96.28 
101.94 
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* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


Changes in Import Duties Since Passage 
of Tariff Act of 1930 


By United States Tariff Commission. 
Superintendent of Documents, Washing- 
ton. $.45 Per Copy 


The United States Tariff Commission issued on Feb. 6 

a new edition of the official pamphlet entitled ‘‘Changes in 
‘ Import Duties Since the Passage of the Tariff Act of 1930.” 
This edition, according to the Commission, will bring to- 
tent in one list all changes in import duties ‘hat have 
n brought about by concessions granted in the trade 
agreements thus far concluded under the Trade Agreements 
Act and also other tariff changes brought about by executive 


The pamphlet also includes import 
taxes and certain processing taxes which apply principally 
to imported merchandise or products derived therefrom. 
For the purpose of showing the history of tariff changes since 
1930, certain interim changes in duties have been included, 
even though such changes have since been superseded. The 
explanatory notes at the beginning of the new pamphlet 
make helpful suggestions as to how to use this pamphlet in 
conjunction with the Tariff Act of 1930 so as to ascertain 
readily the existing rate of duty or tax on any imported 
product. 

The Commission has a limited number of copies for dis- 
tribution at its Washington and New York offices. It is 
also on sale by the Superintendent of Documents, Govern- 
ment Printing Office, Washington, D. C., at 45 cents per 


copy. 


or legislative action. 











Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 17, 1939. 


Business activity took a turn for the better this week. 
While the improvement is not very marked, there are a 
number of items presented in this week’s picture that 
should do much to restore the confidence and optimism that 
prevailed some few weeks ago. Expert observers and 
economists, with few exceptions, strike an optimistic note 

, notwithstanding the rather discouraging trend of business 
during the month of January. It is pointed out that inven- 
tories generally are low, and a substantial increase in in- 
dustrial activity would force a rush for supplies. Boosting 
of scrap iron prices in Pittsburgh to their high for this year 
was taken as a favorable omen, for higher scrap prices 
usually precede an expansion in steel mill operations. 
“Failure of American business to continue its vigorous ad- 
vance in January was not alarming, and new advances may 
be expected soon,” Colonel Leonard P. Ayres, Vice-Presi- 
dent and statistician of the Cleveland Trust Co., said re- 


cently. In view of the record-breaking upward swing last 
year, he said, “the January slump as measured by indus- 


trial production volume was not astonishing, nor should it 
be discouraging,” and added: “The preliminary figures 
for January business included several encouraging items. 
National income has declined very slightly from December 
levels and farm cash income has advanced. There has been 
only a small decrease in factory employment, and little 
decline in factory payrolls.” These, with a number of 
other encouraging factors, lead him to believe that the 
business gains so far attained are likely to be held pretty 
well, and that new advances may well be expected. The 
“Journal of Commerce” index of business activity, which 
is not adjusted for seasonal variations, showed an increase 
for the week ended Feb. 11, following two successive de- 
clines. The index now stands at 85.4, as compared with a 
revised figure of 84.9 for the preceding week and 68.9 for 
the corresponding week of last year. The largest gains 
were registered last week by steel, production and car load- 
ings, this observer states. Concrete evidence of gradual im- 
provement in the steel industry includes a rise of one 
point in the steel operating rate to 55% of capacity, a 
new high for the year, and strengthening of steel scrap 
prices at Pittsburgh, “Iron Age” stated in its current sum- 
mary. “An acceleration of automobile assemblies as the 
time for spring car deliveries approaches is a major expec- 
tation. For some weeks the automobile industry has been 
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buying only fill-in lots, but later purchases for the spring 
manufacturing programs are looked for within the next 
few weeks. Railroad buying, though still lacking the 
stimulus for such Government aid as may be subsequently 
furnished, continues to be a promising prospect.” Produc- 
tion of electricity by the electric power and light industry 
for the week ended last Saturday totaled 2,268,387,000 kilo- 
watt hours, according to the report made public yesterday 
by the Edison Electric Institute. The output was slightly 
below that for the preceding week, but was 10.5% ahead of 
the similar week last year. The New England area again 
led the way in gains over last year, its output advancing 
16.3% over that of the similar week last year. Engineering 
construction awards for the short week due to Lincoln’s 
birthday holiday totaled $42,410,000, a 6% decrease from 
the volume in the corresponding 1988 week, as reported 
by “Engineering News-Record.” Construction awards for 
the year to date, $454,673,000, are 30% higher than the 
$360,826,000 reported for the initial seven-week period last 
year. Public construction for the current week is 21% 
above the corresponding week last year. Private awards 
are 36% below a year ago. Car loadings of revenue freight 
for the week ended last Saturday totaled 579,918 cars, 
according to the report made public today by the Associa- 
tion of American Railroads. This constituted an increase 
of 3,128 cars, or 0.6% over the loadings of the preceding 
week; an increase of 36,937 cars, or 6.8% over the loadings 
of the similar week a year ago. The loadings, however, 
were down 108,605 cars, or 15.8% from the loadings of 
the similar week in 1937. Automobile output this week 
showed a normal decline to 79,860 units, according to the 
estimate of Ward’s Automotive Reports, Inc. This was a 
drop of 4,640 units from the preceding week, but a rise of 
20,750 units from the like week of last year. The report 
said that manufacturers were experiencing the usual slack- 
ening of operations prior to the start of the spring selling 
campaign. Ward’s said a good market this spring was 
indicated. Retail sales volume this week showed a decided 
gain over that of the previous week, due principally to a 
heavy turnover at stores all over the country on Lincoln's 
birthday, Dun & Bradstreet, Inc., reported today. Mon- 
day’s total volume was the best for any single day thus 
far this year. “Freakish weather during the week made 
the day-to-day showing of most cities fairly irregular,” said 
the agency in its weekly review. “Volume was still lower 
than last year in a number of cities, but on the average 
increases tended to outweigh losses, and the total for the 
whole country was estimated higher by 3% to 6%.” There 
were a number of outstanding features in weather dévelop- 
ments of the past week. Last Wednesday the weather in 
the New York City area took a freakish twist. Fog, a 65- 
mile-an-hour squall, accompanied by a pelting rain, then a 
record temperature of 62 degrees at 1 p. m., followed by 
snow a few hours later, and then severe change to bitterly 
cold, combined to give New York City another unusual 
winter’s day. Similar conditions were reported in parts 
of the East and South, but in the Middle West a cold 
wave sent the mercury as low as 49 degrees below zero, 
registered at Warroad, Minn. High winds, heavy rain 
and abnormal tides brought momentary panic among thou- 
sands in Rhode Island who remembered the hurricane that 
took at least 262 lives in that State last September. As 
the tides crept to within a few feet of retaining wall tops, 
residents believed in danger were ordered from their homes. 
The storm in New England was described as a cyclonic dis- 
turbance with attendant warm wave, thunder and light- 
ning. As the rain drenched the six New England States, 
melting ice and snow, drains were unable to carry off the 
water, which flooded streets in many towns. In the New 
York City area today the weather is relatively mild, with 
threats of rain. Today it was cloudy and cold here, with 
temperatures ranging from 14 to 37 degrees. The forecast 
was for cloudy tonight and Saturday. Warmer tonight. 
Sunday probably fair. Overnight at Boston, 8 to 18; Balti- 
more, 24 to 32; Pittsburgh, 16 to 26; Portland, Me., zero 
to 18; Chicago, 24 to 30; Cincinnati, 28 to 38; Cleveland, 
16 to 36; Detroit, 18 to 28; Charleston, 44 to 54; Milwaukee, 
8 to 28; Savannah, 42 to 60; Dallas, 30 to 64; Kansas City, 
12 to 54: Salt Lake City, 8 to 30; Seattle, 38 to 46; Mon- 
treal, 6 below to 2 above, and Winnipeg, 10 below to 10 


above. 
wR 


Decrease of 0.4 Point Noted in “Annalist’”’ Index of 
Wholesale Commodity Prices During Week Ended 
Feb. 11—At Lowest Level Since End of 1934 

Wholesale commodity prices last week dropped to the 
lowest level since the end of 1934 on a wave of liquidation. 
The ‘“‘Annalist’”’ Weekly Index stood at 78.6 on Feb. 11, a 
decline of 0.4 of a point as compared with the preceding week 
and more than four points under a year ago. Reporting 
this the ‘‘Annalist’’ on Feb. 13 further said: 

The grains were heavy with corn and wheat under fire. Oats were 
especially weak as arrivals exceeded demand. Livestock prices lower 
although hogs held up well in the face of the general decline. Eggs were 
sharply higher reflecting a return to more normal winter weather and a 
consequent reduction in supply. The more speculative commodities such 
as rubber, copper and cocoa moved irregularly. Cottonseed oil again 
hit a new low. 
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“ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES . 
(1926100) 
Feb. 11, 1939 | Feb. 4, 1939 | Feb. 9, 1938 
OTR ees 75.5 76.2 78.4 
RE OE. on J cnn enue atichtdmes 69.5 69.6 72.3 
eo ot ee i *60.0 59.9 59.5 
SS et EN SN BBE 84.0 84.0 91.4 
VRE Re I Be a 97.4 97.4 103.0 
Building materials. ..._.._________- 69.6 69.6 72.0 
| ii Sins apa A UNO ig ie 86.7 86.7 88.9 
RRIRREODS « oc cdkbciccke duds de. 69.5 69.8 73.0 
| ER ree, ee one 78.6 79.0 82.8 
* Preliminary 
a ee 
Revenue Freight Car Loadings in Week Ended Feb. 11) 
6.8% Above Year Ago 


Loading of revenue freight for the week ended Feb. 11 
totaled 579,918 cars, the Association of American Railroads 
announced on Feb. 16. This was an increase of 36,927 cars 
or 6.8% above the corresponding week in 1938, but a decrease 
of 108,605 cars or 15.8% below the same week in 1937. 
Loading of revenue freight for the week of Feb. 11 was an 
increase of 3,128 cars or five tenths of one per cent above the 
preceding week. The Association further announced: 


Miscellaneous freight loading totaled 218,679 cars, an increase of 4,321 
cars above the preceding week, and an increase of 13,225 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 148,404 
cars, an increase of 2,266 cars above the preceding week, and an increase 
of 1,507 cars above the corresponding week in 1938. 

Coal loading amounted to 135,143 cars, an increase of 2,235 cars above 
the preceding week, and an increase of 27 ,268 cars above the corresponding 
week in 1938. - 

Grain and grain products loading totaled 28,809 cars, a decrease of 735 
cars below the preceding week, and a decrease of 3,447 cars below the cor- 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of Feb. 11, totaled 16,905 cars, a decrease of 
1,043 cars below the preceding week, and a decrease of 3,672 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 9,700 cars, a decrease of 1,671 cars 
below the preceding week , and a decrease of 1,315 cars below the correspond- 
ing week in 1938. In the Western Districts alone, loading of live stock for 
the week of Feb. 11, totaled 6,965 cars, a decrease of 1,492 cars below the 
preceding week, and a decrease of 1,067 cars below the corresponding week 
in 1938 

Forest products loading, totaled 23,539 cars, a decrease of 1,999 cars 
below the preceding week, and a decrease of 3,314 cars below the correspond- 
ing week in 1938. 

Ore loading amounted to 8,429 cars, a decrease of 633 cars below the 
preceding week, but an increase of 1,293 cars above the corresponding week 
in 1938. 

Coke loading amounted to 7,215 cars, a decrease of 656 cars below the 
preceding week, but an increase of 1,710 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Northwestern and Southwestern which reported decreases . 
All districts reported decreases compared with the corresponding week 
in 1937. 














1939 1938 1937 
4 weeks in January ------ 2,302,464 2,256,717 2,714,449 
Week ended Feb. 4_-__-- 576.790 564,740 671,227 
Week ended Feb. 11__-_-_. 579,918 542,991 688,523 
wwens. F505 is oat 3,459,172 3.364.448 4,074,199 





The first 18 major railroads to report for the week ended 
Feb. 11, 1939, loaded a total of 272,707 cars of revenue 
freight on their own lines, compared with 270,505 cars in the 
preceding week and 255,025 cars in the seven days ended 
Feb. 12, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of ) 















































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Feb. 11,, Feb. 4, |Feb. 12,|Feb. 11,) Feb. 4, \Feb. 12, 
1939 1939 1938 1939 | 1939 | 1938 
Atchison Topeka 18,804] 5,051] 5,062] 4,477 
Baltimore & Ohio 22,031] 13,652] 14,584] 12,657 
Chesapeake & Ohio R: 19,642} 7,442] 7,680] 6,742 
Burlingto 12,492} 6,598] 6,932] 6,436 
Milw. St. 16,502] 7,164) 7,123) 6,601 
Chi & North Western Ry... 12,905} 8,976] 9,037] 8,962 
Gulf ipa Stat para 3,568) 1,384] 1,333] 1,784 
International Great Northern RR 1,810) 2,132] 1,845] 2,646 
Kansas-Texas RR 3,797| 2,426] 2,524] 2,673 
Missouri Pacific RR 12,978] 8,344) 7,953] 7,933 
New York Central 29,246) 35,211] 37,258] 31,156 
Mata & St. Louis Ry... 3,624) 9,097] 9,693] 8,658 
Norfolk & Western Ry 16,684| 4,056] 4,191] 3,444 
Pennsylvania RR F 35,609} 34,102] 29,221 
Pere Marquette R: 4,489| 4,773). 5,369] 4,656 
Pittsburgh & Lake Erie RR 3,101 4/302] 4,219] 3,455 
Southern 22,293} 7,444] 7,626) 7,212 
Wee Us cktntenownvoacwota 4,639| 7,950] 8,170] 7,155 
DO i bic cdiitetninctbdnade 2727071270, 505'255,025 171,701 174,7011155,86g 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Feb. 11, 1939 | Feb. 4, 1939 | Feb. 12, 1938 
Chicago Rock Island & Pacific Ry. 21,126 21,364 22,259 
Illinois Central System .......... 28,182 28,106 27,723 
St. Louis-San Francisco Ry....... 11,529 11,134 11,973 
y OS pees aie ite 60,837 60,604 61,955 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 4, 
1939. During this period 71 roads showed increases when 
compared with the same week last year. 








Feb. 18, 1939 
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+ REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEE&K ENDED FEBRUARY 4 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratilroads Fretght Loaded from Connections Ratiroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Cond.) 
ro SE See a nee 550 548 533 1,241 1,045 Mobile & Ohio...........---- 1,659 2,221 1,371 1,966 1,767 
Bangor & Aroostook... -.------ 1,704 2,471 1,954 166 215 Nashville Chattanooga & St. L- 2,589 2/384 2,956 2,511 2,284 
Boston & Maine. ..-..-------- 7,008 6,974 8,681 9,864 9,237 Norfolk Southern--........--- 975 992 1,129 850 939 
Chicago Indianapolis & Louisv 1,465 1,565 1,510 1,874 1,752 Piedmont Northern. .......-- 432 380 484 1,081 875 
Central Indiana. ........-.--.-- 22 20 25 54 61 Richmond Fred. & Potomac. .-.- 261 289 369 4,507 3,954 
Central Vermont........-.-.--- 1,063 1,242 1,487 1,851 1,447 Seaboard Air Line........-.--.- 8,323 8,652 8,949 4,485 4,035 
Delaware & Hudson. .-.-.------ 5,011 4.390 5,483 7,290 6,796 Southern System._........--- 18,631 18,499 18,942 13,628 13,271 
Delaware Lackawanna & West. 9,231 8,633 10,288 6,294 5,426 Tennessee Central_......----- 365 421 418 674 704 
Detroit & Mackinac.-.-.-.-.-.--- 250 209 320 107 113 Winston-Salem Southbound. -- 152 134 160 714 501 
Detroit Toledo & Ironton. ----- 2,507 1,780 3,442 1,724 1,253 
Detroit & Toledo Shore Line- - - 240 179 271 3,702 2,809 RE TGP SE TAA Cet FOF 91 937 92,947 90,913 64,070 60,023 
; 10,505 12,717 11,932 11,769 ——S |__| | 
3,352 3,535 7,189 6,109 Northwestern District— 
148 148 1,861 1,672 Chicago & North Western. -.-- 12,259 12,939 15,023 9,037 9,491 
1,576 1,212 995 848 || Chicago Great Western_-_-_-- 2,304 2,353 2,182 2,402 2,287 
7,642 8,927 7,008 6,116 Chicago Milw. St. P. & Pacific_| 17,581 17,129 19,505 7,123 6,870 
2,933 3,503 2,690 3,148 Chicago 8t. P. Minn. & Omaha. 3,465 3,862 4,158 2,620 2,804 
2,739 4,954 189 161 Duluth Missabe & I. R.------ 557 797 1,044 124 135 
1,591 2,361 29 27 || Duluth South Shore & Atlantic- 389 426 739 252 291 
30,431 42,167 | 37,258 | 33,611 Elgin Joliet & Eastern__--..-- 5,767 4,176 8,230 5,932 4,630 
8,405 : 11,123 10,392 Ft. Dodge Des Moines & South- 382 324 312 169 190 
1,743 2,018 1,628 1,512 Great Northern .............- 7,973 8,639 8,454 2,358 2,119 
3,857 4,850 9,693 8,935 Green Bay & Western.....-.-- 561 549 587 577 556 
3,150 8,084 4,124 3,520 Lake Superior & Ishpeming. --- 201 286 374 63 94 
Marquette 4,177 4,908 5,369 4,576 || Minneapolis & St. Louis--.---- 1,470 1,428 1,453 1,582 1,735 
Pittsburgh & Shawmut. .--.--.-- 357 387 546 27 14 Minn. St. Paul & 8.8. M.--.-- 4,355 4,837 5,379 2,059 2,026 
Pittsburgh Shawmut & North-- 350 364 413 147 188 Northern Pacific._......----- 8,011 K " 2,738 2,712 
Pittsburgh & West Virginia. -- - 643 803 1,506 1,417 1,119 Spokane International. .-----_.-. 105 81 123 272 148 
ind 6adedtwasmobweawe 533 466 589 1,001 764 Spokane Portland & Seattle. -_- 1,229 1,218 1,049 1,237 919 
SN is 55 a oak a 4 iauitbihe diate 4,863 4,849 5,513 8,170 7,953 
Wheeling & Lake Erie__.--.-.-.- 3,112 2,326 4,041 3,084 2,481 , RRR EL eee Ai ee Ne nT 66,700 67,044 76,958 38,545 37,007 
Tbabsbdsl dénwasaposnsa 131,152 | 119,455 | 157,180 | 149,101 | 135,069 Central Western District— 
= = = = Atch. Top. & Santa Fe System.| 17,710 | 17,864 | 19,736 5,062 4,852 
Alleghany District— ied ickinadinad nm andenciambetl 2,237 2,523 3,235 1,960 2,093 
Akron Canton & Youngstown. - 394 364 493 872 650 Bingham & Garfield........-.- 284 375 308 66 87 
Baltimore & Ohio.......-.-- 24,770 23,493 31,482 14,584 13,301 Chicago Burlington & Quincy-- 14,028 13,834 16,638 6,932 7,195 
Bessemer & Lake Erie-..-.----- 1,354 1,075 2,696 P 1,135 909 Chicago & Illinois Midiand- --- 1,892 1,734 2,393 703 580 
Buffalo Creek & Gauley-.-.-.-.-- 210 185 331 2 6 Chicago Rock Island & Pacific. 9,860 10,768 10,924 8,154 8,264 
Cambria & Indiana.....-.-..-- 1,630 1,538 1,547 17 10 Chicago EERSTE 2,504 2,729 3,391 2,271 2,160 
Cen RR. of New Jersey. .- 5,187 5,330 6,371 10,747 9,986 Colorado & Southern.--..--.-- 791 723 1,029 964 ,003 
ice amas tilt 537 327 1,025 52 Denver & Rio Grande Western. 2,886 2,541 4,071 2,053 2,169 
Cymberland & Pennsylvania. --. 297 223 331 25 21 Denver & Salt Lake__._._.-.-- 627 594 1,234 10 6 
Ligonier Valley........------ 197 158 215 33 3 Fort Worth & Denver City---- 804 1,082 1,066 877 1,151 
i Bs bith ants was owmawiie 531 459 696 2,544 2,604 Illinois Terminal 1,687 1,738 2,237 1,302 1,219 
Penn- Seashore Lines. - 821 803 1,131 1,430 1,329 Missouri-Illinois 840 370 543 299 30 
Pennsylvania System .-__....-- 53,439 49,739 66,440 34,102 29,601 Nevada Northern 1,545 1,377 1,084 101 77 
Reading 11,459 12,381 15,273 14,083 13,432 North Western Pacific. - 480 404 598 321 266 
8,519 6,910 15,402 1,114 1,323 Peoria & Pekin Union 24 28 pels. nnane 
48 53 84 aeine reap Southern Pacific (Pacific) 16,826 17,368 16,246 3,850 4,091 
3,099 2,883 3,781 5,530 4,699 Toledo Peoria & Western. .---.- 216 382 33 1,039 1,108 
oe Pacific System......-.-.- 12,497 12,424 13,314 6,260 5,538 
Wein. tahbaadetenaawawia 112,492 | 105,921 | 147,298 86,320 US Te 489 326 1,138 8 
——=— ba ey i hie 1,162 1,092 1,109 1,474 1,388 
Pocahontas District— 
a tis ccceneteee 18,374 20,375 21,276 7,680 6,571 5 RRR aR SPIRO ete ae: 4 a PR 89,389 90,276 | 100,665 43,706 43,555 
Norfolk & Western.........-.- 18,110 16,100 19,444 4,191 3,669 
Be ds enact ip ahi ek Wie 4,699 4,157 4,344 1,168 815 Southwestern District— 
Burlington-Rock Island. --.-.-.-.- 126 154 171 304 463 
TE ntalawavhoadcssananea 41,183 40,682 45,064 13,039 11,055 Fort Smith & Western....-.-.-- otnging 248 242 oianaiie 224 
—=— Gulf Coast Lines..........-.-- 3,432 3,297 3,116 1,333 1,721 
Southern District— International-Great Northern. - 1,550 1,997 2,183 1,845 2,638 
Tennessee & Northern 185 225 242 135 174 Kansas Oklahoma & Gulf_---- 197 198 176 1,017 1,071 
Atl. & W. P.—W. RR. of Ala-- 688 652 876 1,320 1,190 Kansas City Southern..-.-.-.-_-.- 1,733 1,903 1,931 1,675 1,726 
Atlanta Birmingham & Coast-- 556 534 740 1,031 846 || Louisiana & Arkansas--_--_-_-- 1,286 1,387 1,702 1,143 1,323 
Atlantic Coast Line.......-.-- 9,142 8,545 9,920 4,813 4,872 Louisiana Arkansas & Texas--- 98 147 181 409 413 
Central of Georgia. -........-.-- 3,798 3,617 , 534 2,745 2,588 Litehfield & Madison.......-- 381 233 392 661 708 
Charleston & Western Carolina/ 401 398 424 1,182 1,021 Midland Valley............-- 503 773 857 213 155 
CEs cnnasvescercceass 1,121 1,206 1,420 2,113 1,792 Missouri & Arkansas... ..-.--.- 107 205 141 287 265 
Columbus & Greenville. -.-.-- 223 357 770 291 289 Missouri-Kansas-Texas Lines-- 3,648 3, 4,123 2,524 2,705 
Durham & Southern.........- 147 156 157 412 252 Missouri Pacific. _..........-- 12,507 13,656 15,854 7,953 8,527 
Nast Coast.........-- 1,059 1,100 1,190 930 922 Quanah Acme & Pacific... --.- 97 1 91 86 76 
Gainrvilie Midland.........-.- 24 37 84 82 st neisco....... 5,963 6,815 7,747 3,860 4,007 
ON i 757 855 946 1,608 1,415 St. Louis Southwestern... ---- 2,186 2,486 2,250 2,455 ,509 
Georgia & Florida.........-.- 276 287 361 474 449 Texas & New Orleans. .......- ,303 6,698 7,065 3,028 3,129 
Gult Mobile & Northern. .....- 1,322 1,546 1,617 964 1,131 Texas & Pacific. _...........- 3,588 3,906 4,712 3,610 3,903 
iat a 19,095 20,692 18,500 9,588 9,433 Wichita Falls & Southern. ---- 185 201 243 50 82 
Louisville & Nashville... -.-.-- 19,445 18,482 14, rea 5,092 4,416 Wetherford M. W.& N. W_.-- 47 16 32 46 36 
Macon Dublin & Savannah. --- 172 148 173 570 
Mississippi Central-_-___-___--.- 139 138 208 302 327 TN i installa oh ae lil 43,937 48,415 53,149 32,499 35,681 














Note—Previous year’s figures revised. 








Despite Fact that Business Activity Failed to Continue 
Previous ‘“‘Vigorous Advance’’ Co'. Ayers of Cleve- 
land Trust Co. Finds Encouraging Items in Pre- 
liminary Figures for January 

ge pom! figures for January business are viewed by 

Col. P. Ayres, Vice-President of the Cleveland 

Trust "eas as including “several encouraging items”’ 

despite the fact that business activity has failed to continue 


the advance previously recorded. At the same time Col. 
Ayers @ the belief that “gains so far attained are 
likely to be pretty well held’ and that new advances “may 


be ao” In the Company’s Feb. 15 “Business B 
tl edited by him, Col. Ayers presents his views as 
ollows: 


Business activity as measured by the volume of industrial production 
has not continued in January the vigorous advance that got under way 
last June. This is not astonishing, nor should it be discouraging, for we 
had from May through December seven consecutive months of business 
improvement, which is most unusual. Since the Great Depression got 
under way in 1929 we have not experienced any other sequence of seven 
consecutive months of business advance. ‘The increase in the second half 
of 1938 is perhaps the greatest advance in production that has ever been 
recorded in seven months. 

The exceptional duration and vigor of the advance may of themselves 
partly explain the slight recession of activity that has developed in January. 
Other factors probably include some over-production of automobiles, the 
world-wide doubts and fears aroused by the successes of the Spanish in- 
surgents at Barcelona, and the questions about German policy resulting 
from the retirement of Dr. Schacht as President of the Reichsbank. Fur- 
ther factors within our own economy include the decline in new flotations 
of capital securities by corporations, and the disappointingly small budgets 
for new expenditures announced by our utility corporations. 

The preliminary figures for January business include several encourage- 
ing items. National income has declined very slightly from December 


levels, and farm cash income has advanced. There has been only a small 
decrease in factory employment, and little decline in factory payrolls. The 
volume of department store sales has held up well, and there has been a 
small decrease in the cost of living. Security prices which fell rather 
sharply when uneasiness about the European situation was at its height, 
have since then staged a strong recovery. 


The flow of Federal expenditures has been contributing to consumer 
purchasing power not far from a quarter of a billion dollars a month during 
the past half year, and they may reach their maximum next summer. 
Taking into consideration all these diverse factors, it seems reasonable to 
believe that the business gains so far attained are likely to be pretty wel? 
held, and that new advances may well be expected. 


Moody’s Conmmodity Index Advances 
Moody’s Commodity Index advanced from 142.5 a week 
ago to 143.5 this Friday. The principal individual change 
was the increase in the price of rubber. 
— movement of the index was as follows: 








We... TR Paes och ee 142.5, Two peste ag. Feb. 3....-... 143.2 
Sat., Feb. 142.7 ante 260 RE TR EME 142.9 
Mon., Feb. 1 H RTE « ic ce on ocicai 149.7 

es., Feb. 143.2 1938 Jan. 10_._-......152.9 
Wed., Feb. 5 iw—June 1_.___.....-.. 130.1 
Thurs., Feb. 143.6} 1939 ln dees ieaetiiie sidinie 144.4 
Fri., Feb. 17 143.5 Low—Jan. 26...__-_--- 141.8 
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January Retail Prices Showed First Advance Since 
September, 1937, According to Fairchild Publica- 
tions Index 

For the first time since Sept. 1, 1937, retail prices have 
advanced, according to the Fairchild Publications retail 
price index. The index on Feb. 1 (Jan. 3, 1931 equals 100) 
shows a nominal gain of 0.2% as compared with the previ- 
ous month, but shows a decline of 3.6% below the corre- 
sponding month a year ago. Prices, however, show a de- 
cline of 7.7% below the 19387 high, and are 13% above the 
1936 low. The advance in the index was due entirely to the 
gains in home furnishings. ‘The other groups remained 
unchanged. An announcement issued Feb. 14 by Fairchild 
Publications, New York, also had the following to say: 

As; compared with a year ago, home furnishings showed the greatest 
decline, with women’s apparel following. Infants’ wear continued to show 
the smallest decrease, with men’s apparel following. This comparison 
also holds true as compared with the 1937 high. It is interesting to note, 
however, that piece goods and women’s apparel are below the 1936 low. 
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While the index averaged fractionally higher, changes were compara- 
tively few. Items showing a change during the month include blankets 
and comfortables, furs, furniture, floor coverings, musical instruments and 
electrical household appliances. The increase in home furnishings was 
confined largely to furniture and floor coverings, with the gain in floor 
coverings aggregating 1.1%. The items that were lower showed only a 
nominal decrease. 

The upturn in the index, according to A. W. Zelomak, economist, 
under whose supervision the index is compiled, is not a forerunner of 
sharply higher prices. It does indicate, however, that the declining trend 
has about run its course, and that some firmness, with slight improve- 
ment, may be recorded. The tendency is against marking up prices to 
any extent. 


FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931100) 
Copyright 1939, Fairchild News Service 
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May 1,| Feb. 1, | Nov. 1, | Dec. 1, | Jan. 2, | Fed. 1, 
1933 1938 1938 1938 1939 1939 
Composite index. .......- 69.4 92.4 89.0 88.9 88.9 89.1 
GOOG 6 do éwscncdose 65.1 87.0 84.5 84.4 84.3 84.3 
Men's apparel. .........- 70.7 90.9 88.7 88.7 88.7 88.7 
Women’s apparel. -...... 71.8 92.9 89.4 89.2 89.0 89.0 
Infants’ wear_..........-. 76.4 97.2 96.4 96.4 96.3 96.3 
Home furnishings. .-...... 70.2 95.3 90.9 90.4 90.4 90.5 
Piece goods: 
SEE ie 2 57.4 65.0 64.0 63.6 63.6 63.6 
WEG 3 cammdnevonee 69.2 86.4 85.0 85.0 84.7 84.7 
oe wash goods. ...- 68.6 109.6 104.5 104.5 104.5 104.5 
BR cn ninnsiadindiawes 65.0 99.9 93.8 92.1 91.9 91.9 
Blankets & comfortables} 72.9 109.0 104.0 103.9 103.6 103.2 
Women’s apparel: 
Pate et 59.2 75.5 74.0 74.0 74.0 74.0 
Aprons and house dresses}; 75.5 107.5 104.1 104.1 104.6 104.6 
Corsets and --| 83.6 93.0 92.5 92.5 92.5 92.5 
PO, a diigedccciemanih 66.8 106.8 93.5 92.5 91.4 91.0 
Underwear............ 69.2 86.6 85.4 85.1 85.0 85.0 
GD sé tdeovoswctouses 76.5 87.8 86.7 86.7 86.7 86.7 
Men’s apparel 
Sh netiennenenased 64.9 89.5 87.8 87.7 87.7 87.7 
Underwear. ..........- 69.6 92.7 91.1 91.1 91.1 91.1 
Shirts and neckwear....| 74.3 87.4 86.0 86.0 86.1 86.1 
Hats and caps.-.....-.- 69.7 84.5 82.3 82.3 82.0 82.0 
Clothing, incl. overalis..| 70.1 94.5 90.0 90.0 90.0 90.0 
Nas. 5sss cnccitieneempniaieeniats 76.3 96.8 95.0 95.0 95.0 95.0 
Infants’ wear: 
GO waccsccusesede 74.0 100.7 100.4 100.4 100.4 100.4 
743 95.0 94.2 94.2 94.2 94.2 
80.9 96.0 94.5 94.5 94.2 94.2 
Lp enn deli mainiamindl 69.4 101.7 95.0 94.5 94.2 94.6 
Floor coverings. .-.-....-..- 79.9 117.2 110.0 110.0 110.8 112.0 
Musical instruments... 50.6 60.5 57.4 57.4 57.3 57.1 
BRS s sadudnidsisosd 60.1 80.2 74.8 74.0 74.1 74.2 
Elec. household appliances} 72.5 83.1 82.4 81.0 80.8 80.5 
te bs tn ao an ane idle ainda dc 81.5 95.5 94.0 94.0 94.0 94.0 
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Wholesale Commodity Prices Unchanged in Week 
Ended Feb. 11 from Previous Week, According to 
United States Department of Labor Index 

The Bureau of Labor Statistics’ index number of whole- 
sale commodity prices remained unchanged at 76.6% of the 
1926 average during the week ended Feb. 11, according to an 
announcement made in Feb. 16 by the United States Depart- 
ment of Labor. Lower prices for agricultural commodities, 
principally livestock, poultry, and grains, paint materials 
and housefurnishings were counterbalanced largely by 
higher prices for certain processed foods, raw silk, and 
petroleum products. The combined index of 813 price series 
is 0.3% below a month ago and 3.8% below a year ago. 
The Labor Department’s announcement went on to say: 

Six of the ten major commodity group classifications declined during the 
week. Farm products and housefurnishing goods decreased 0.6%, hides 
and leather products and building materials dropped 0.2%, and chemicals 
and drugs and miscellaneous commodities fell 0.1%. The fuel and 
lighting materials group advanced 0.3%. Textile products increased 0.2% 
and foods rose 9.1%. The metals and metal products group has re- 
mained unchanged for the fourth consecutive week. 

Wholesale prices of raw materials and semi-manufactured commodities 
declined 0.1%. Compared with a month ago and a year ago, raw ma- 
terials prices are lower by 0.7% and 4.2% and semi-manufactured com- 
modity prices are down 0.5% and 2.1%. 

The index for the group of finished products remained unchanged at 
80.2. It is 0.1% below the level of a month ago and 3.7% below a 
year ago. 

The indexes for “all commodities other than farm products” and “all 
commodities other than farm products and foods” remained unchanged 
from last week. The level for the former group is 0.3% lower than it 
was a month ago and 3.7% lower than a year ago. The latter group 
shows decreases of 0.1% and 3.2% from a month ago and a year ago, 
respectively. 

Decreases of 1.9% for the livestock and poultry subgroup and 1.1% 
for grains caused the farm products group index to decline 0.6% to the 
lowest point reached since the latter part of August. Sharp declines were 
reported in market prices for barley, corn, rye, wheat, cows, steers, hogs, 
live poultry (Chicago), lemons, pearuts, seeds, onions, and potatoes. 
Higher prices were reported for calves, sheep, cotton, eggs, apples (New 
York), and oranges. This week’s farm products index, 66.7, is 0.9% be- 
low the corresponding week of January and 4.9% below the week ended 
Feb. 12, 1938. 

Average prices for foods in the wholesale markets of the country rose 
0.1% during the week largely because of a sharp increase in the fruit 
and vegetable subgroup and a smaller advance in meats. Quotations were 
higher for cheese (New York), wheat flour, apples (New York), oranges, 
bacon, fresh pork, and pepper. Lower prices were reported for butter, 
oatmeal, rye flour, lamb, mutton, cured pork, glucose, lard, molasses, 
oleo, oil, tallow, and vegetable oils. The current food index 71.1%, is 
0.3% below the level of a month ago and 2.9% below a year ago. 

The index for the hides and leather products group declined 0.2% 


as a result of a 1.4% decrease in prices of hides and skins and a slight . 


drop in prices of shoes. No changes were reported in prices of leather 
and leather manufactures, such as harness, belting, gloves, and luggage. 

Higher prices for raw silk, silk yarns, worsted yarns, burlap, and raw 
jute resulted in an advance of 0.2% in the textile products group in- 
dex. The cotton goods subgroup declined 0.6% because of lower prices 
for drillings, flannel, muslin, and sheeting. Wholesale prices of cotton 


943 


rope and twine and binder twine also were lower. Average wholesale 
prices of clothing and hosiery and underwear were steady. 

Advancing prices for Pennsylvania crude petroleum, fuel oil, gasoline, 
and kerosene, together with a minor advance in bituminous coal prices, 
caused the fuel and lighting materials group index to rise 0.3%. Quota- 
tions for anthracite and Oklahoma natural gasoline were lower. Coke re- 
mained firm. 

The index for the metals and metal products group remained unchanged 
at 94.5% of the 1926 average. Average wholesale prices of farm ma- 
chinery and pig tin were lower. Quicksilver advanced. 

Average wholesale prices of building materials declined 0.2% because 
of lower prices for yellow pine flooring, spruce, rosin, turpentine, sand, 
and gravel. Prices for yellow pine lath and timbers, hemlock lumber, 
red cedar shingles, and chinawood oil were higher. The brick and tile, 
cement, and structural steel subgroups were steady. 

Declining prices for oils resulted in a decrease of 0.1% in the chem- 
icals and drug group index. The drugs and pharmaceuticals, fertilizer 
materials, and mixed fertilizer subgroups remained unchanged. 

The housefurnishing goods group index declined 0.6% to the lowest 
point reached in over two years.. Weakening prices for cutlery, pillow 
cases, sheets, window shades and refrigerators were responsible for the 
decline. Average wholesale prices of crude rubber dropped 1.2% and 
cattle feed declined 0.5%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 12, 1938, Feb. 13, 1987, 
Feb. 15, 1936, and Feb. 16, 1936. 
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Feb.| Feb.| Jan.) Jan.| Jan.| Feb.| Feb.| Feb.| Feb. 
Commodity Groups ll 4 28 21 14 12 13 15 16 
(1926100) 1939] 1939} 1939] 1939) 1939} 1938] 1937] 1936] 1935 
All commodities----.-~----- 76.6| 76.6) 76.7| 76.6) 76.8) 79.6) 85.6| 80.6) 79.4 
Farm products.--...-.-.-- 66.7) 67.1) 67.3) 66.9| 67.3] 70.1] 91.6] 79.9] 79.2 
ite tub VOM cddws a shes 71.1} 71.0) 71.2} 71.3) 71.3) 73.2) 86.6) 84.0) 83.1 
Hides and leather products__| 92.1] 92.9] 93.3) 93.8) 94.1) 95.6|103.3| 97.0] 86.7 
Textile products_-_-.._...-- 65.6) 65.5| 65.6) 65.4) 65.3] 68.2) 76.9] 70.6] 69.7 
Fuel and lighting materials__| 73.7| 73.5| 73.4| 73.6| 73.7| 78.7| 77.6| 76.9) 74.0 
Metals and meta! products. | 94.5) 94.5) 94.5) 94.5) 94.6] 96.2] 90.5) 86.0) 85.1 
Building materials--------.- 89.1) 89.3] 89.4] 89.1) 89.7] 91.2) 92.2] 85.3) 84.6 
Chemicals and drugs......-| 76.1) 76.2} 76.1) 76.3] 76.4] 78.9) 87.0) 79.9] 80.4 
Housefurnishing goods - - - - .- 86.7| 87.2| 87.2| 87.2) 87.2] 89.7| 87.4) 82.8] 82.1 
Miscellaneous -_.--.....--.-.- 72.8| 72.9) 73.0} 73.0) 73.1| 74.6) 75.9) 68.0) 70.2 
Raw materials.............| 70.3] 70.4) 70.7| 70.4) 70.8) 73.4} 88.2] 78.9) * 
Semi-manufactured articles__| 74.6) 74.7} 74.7| 74.8| 75.0) 76.2) 84.9| 74.5) * 
Finished products---------- 80.2} 80.2} 80.2) 80.3) 80.3} 83.3) 84.9] 82.5) * 
All commodities other than 
farm products-_------..-- 78.7| 78.7| 78.8| 78.8) 78.9] 81.7| 84.3] 80.7| 79.4 
All commodities other than 
farm products and foods—_! 80.4| 80.4! 80.4) 80.4] 80.5! 83.1| 83.6! 79.0) 77.7 
* Not computed. 
—_—_—_—_. 


Wholesale Commodity Prices Declined Slightly During 
Week Ended Feb. 11 According to National Fer- 
tilizer Association 


The general level of wholesale commodity prices was some- 
what lower during the week ended Feb. 11 as recorded by 


the index compiled by the National Fertilizer Association. 
Based on the 1926-28 average of 100% last week the index 
dro to 72.7 % (the lowest point reached in 1939) from 
72.8 / in the previous week. A year ago it stood at 76.6%. 
The lowest point recorded in 1938 was 72.3%. The Asso- 
ciation’s announcement dated Feb. 13, went on to say: 


Lower prices for foods were largely responsible for the decline in the all- 
commodity index. With 13 items in the food group declining and only 
three advancing, the group average dropped below 70 for the first time 
since 1934. The trend of farm product prices was also downward, with 
the cotton and grain indexes making new lows for 1939. There was a moder- 
ate rise in the livestock average. A small gain was registered by the textile 
price average, reflecting higher quotations for silk and burlap. The index 
representing the prices of miscellaneous commodities was off slightly as the 
result of decliries in rubber and cottonseed meal. The average for all 
commodities except farm products and foods showed a fractional rise for 
the week. 

Twenty-five price series included in the index declined during the week 
and 11 advanced; in the preceding week there were 33 declines and 16 
advances; in the second preceding week there were 22 declines and 
21 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 11,| Feb. 4, | Jan, 14,) Feb. 12, 
Total Indez 1939 1939 193! 1938 

25.3 69.7 70.3 70.4 73.3 

49.6 62.1 52.6 62.6 

60.6 65.9 67.1 74.4 

23.0 64.1 64.2 63.9 66.9 

47.2 47.5 47.5 49.3 

53.0 54.2 55.5 72.8 

70.8 70.5 69.6 68.8 

17.3 75.9 75.9 75. 84.5 

10.8 76.7 76.8 78.7 79.7 

8.2 60.0 59.8 59.1 61.3 

7.1 90.5 90.5 90.5 96.9 

6.1 84.0 84.0 84.2 81.5 

13 92.4 92.4 92.7 95.3 

3 71.4 71.4 71.8 72.4 

3 78.2 78.2 78.0 79.7 

3 95.1 95.1 95.3 97.9 

100.0 72.7 72.8 72.8 76.6 
a eR 
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Department Store Sales Declined by More-than-Sea- 
sonal Amount from December to January, Accord- 
ing to Board of Governors of Federal Reserve 
System 

In an announcement issued Feb. 8, the Board of Governors 
of the Federal Reserve System, states that “department store 
sales declined in January by slightly more than the usual 

seasonal amount, and the Board’s adjusted index was 88% 

of the 1923-1925 aver as compared with 89 in the two 

preceding months.” The index is shown below for the last 

three months and for January, 1938. 
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INDEX OF DEPARTMENT STORE SALES 

(1923-1925 Average = 100) 





|yan., 1939) Dec., 1938 Nov.,1938 | Jan., 1938 





Adjusted for seasonal variation. ...| 88 89 | 89 90 
Without seasonal adjustment .__.. 69 156 99 70 
Total sales in January were 2% less than in the correspond- 
ing month of 1938. he largest decline were in the Middle 
Atlantic area, according to the Board, which presented the 
following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 

















P.C. Change| Number Number 

from a Year of of 
Federal Reserve Districts Ago— Stores Cittes 

January* | Reporting | Included 
ROGER. 6 os ch ctddscoccccecdsansscetaconas --2 50 30 
WOW TOE 5. ca cccccccesccsocsccccesvccses —9 58 28 
PeaGei gis... .. con < - coc ccecesescansesovce —5 30 12 
CE whenadéiweccceseecconarenequnasene —? 26 10 
+ 6 cbtcapedudnsnddaseddblne owen —2 51 26 
PE tk ectetcswucostbtnrodsinadcnaedvs +6 25 18 
Ci a wba dc cdbe we wdwdsconcoccospennée —!1 86 31 
i bidttiwnage oo ex bhdisroonaameasvos +3 34 17 
Dt ivnpnaiensscpbneusadcoasnes “ +3 40 21 
RE ey stew ckawe +1 27 18 
tbh boon acdwene ct pineeeualetnied ---] 21 10 
GER BENRG ss occ ows ceccccwnstsswssuues +1 103 36 
Téetal....-..-.-.-.-- —2 551 257 














* January figures preliminary; in most cities the month had the same number of 
business days this year and last year. 
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Electric Output for Week Ended Feb. 11, 1939, 10.5% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
trie light and power industry of the United States for the 
week ended Feb. 11, 1939, was 2,268,387,000 kwh. The 
current week’s output is 10.5% above the output of the 
at week of 1938, when production totaled 2,052,- 
302, kwh. The output for the week ended Feb. 4, 
1939, was estimated to be 2,287,248,000. kwh., an increase 
of 9.8% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

































































Major Geographic Week Ende Week Ended | Week Ended | Week Ended 
Regions Feb. 11, 193 Feb, 4,.1939 | Jan. 28, 1939 | Jan. 21, 1939 
New England---....-- 16.3 17.2 14.9 12.7 
Middle Atlantic -.--._- 10.1 10.1 9.0 7.2 
Central Industrial - - - - 12.7 11.9 11.9 11.4 
West Central_....--.- 1.4 0.9 0.8 1,2 
Southern States -- .--.- 7.7 6.7 5.9 6.3 
Rocky Mountain - - - .- 9.8 1.8 3.3 4.8 
Pacific Coast......... 7.4 7.5 7.7 7.6 
Total United States - 10.5 9.8 9. 8.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
+6.2 | 2,133,511) 1,510,337) 1,718,002 
+5.6 | 2,242,916) 1,518,922) 1,806,225 
+5.9 | 2,278,303) 1,563,384) 1,840,863 
+13.3 | 2,274,508) 1,554,473) 1,860,021 
+6.1 | 2,080,954) 1,414,710) 1,637,683 
1939 
1939 1938 from 
1938 
ee aa See See: PERE col’ eesacel wrnmace 
Wn, Bhecbavace 2,269, De “WE T° ‘Sebsscal 7 eecasel * tdebeodce 
SOG: Bh issscacs 2,289,659] 2,108,968} +86, -.----]| --..--} 9 ---uLe 
dan. 26........ ee eee eee OS FT cocecs] © secmec] | weecce 
Feb. 4..-...-- Senet eet See, FOB lcwcw ce} cccemnl  coccee 
PE Ben chee esl ee ee EE “NOLO L eascckt  aenccel  nesece 
Wee. 16. .kc5dée De). MP nthhael! 2 cheat.  oc0eses 
Feb. 26..-...... NITES SEAGER E ETS Ep earrepa: er eee 
DR Mi ienaccnse nen ARERR, eR MD anette. A, hia ee 
-——- 





Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales in January Down 3% from 
Year Ago 


In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that “the hotel business, like 
many others, started the new B isl off without showing any 
decisive change in the general trend, but in a ition to 
make substantial gains once the economic situation bright- 
ens.” The firm added: 


During the first half of 1938 there were sharp declines, and while leaders 
of this and other industries do not expect a repetition of that this year, 
still there was nothing optimistic in the results of the first month. Total 
sales in January were down 3%, rates 1% and occupancy 2 points. Four 
groups made better comparisons than in December, four made poorer ones, 
and the miscellaneous group, all others, showed the same rate of decrease. 

Restaurant business fell off a little less than room business, and the 
decrease in food sales was less than that in beverage sales. 

A small majority of hotels had lower total sales than a year ago. In only 
one place, Washington, was the occupancy higher this January than last. 
Rates held pretty well in New York City, Chicago and the all others group, 
and that is why the total for the country was within 1% of that a year ago. 
Any improvement in occupancy should have an immediate effect on the 
rates. 

Cleveland reported the largest decreases in sales and a drop of 9% in 
rates. All of the contributing hotels of that city showed declines in room 
and restaurant sales, and lower rates. Indeed the sharpness of the rate 
decreases in some cases, with only slight declines in occupancy, would seem 
to indicate rate-cutting. The next largest drop was 5% in the Pacific 
Coast district, which has had small ones of only 1 and 2% in the last few 
months. 
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TREND OF BUSINESS IN HOTELS IN JANUARY, 1939, COMPARED 
WITH JANUARY, 1938 






































Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same |Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
—3 —5 ona 64 68 aii 
—s —2 —s 76 78 pe tee 
—6§ —7 —5 45 47 —3 
+6 +2 +9 62 61 +1 
—15 —16 —15 68 73 —y¥ 
—5 --9 —l1 57 64 +2 
—7 —lil —3 60 64 —5 
--7 —8 —5 70 75 —) 
—2 —2 —2 63 64 —-1 
—3 !' —«4 —2 64 66 ~§ 
ee oe 


Increase of 21% Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Feb. 8, aggregated $7,788,- 
000,000, or 3% below the total reported for the preceding 
week and 21% above the total for the corresponding week 
of last year. 

Aggregate debits for the 141 cities for which a separate 
total cal been maintained since January, 1919, amounted to 
$7 ,178,000,000, compared with $7,425 ,000,000 the preceding 
week and $5,865,000,000 the week ended Feb. 9 of last year. 

These figures are as reported on Feb. 13, 1939 by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 
Federal Reserve District |Centers 

Incl, Feb. 8, 1939 Feb. 1, 1939 Feb. 9, 1938 
(— nrgoceonand 17 439,965,000 454,631,000 373,192,000 
2—New York_.......-.-. 15 3,665,113,000 | 3,655,278,000 | 2,738,105,000 
3—Philadelphia-_....---. 18 379,608,000 421,349,000 334,726,000 
4—Cleveland.._._..--_-- 25 471,592,000 500,366,000 414,313,000 
5—Richmond-.-_.-_---.--- 24 263,216,000 282,323,000 238,470,000 
6—Atlanta._.......---- 26 231,454,000 241,126,000 209,424,000 
7—Cnieaao. 2... -.2-2--- 41 997,236,000 | 1,074,523,000 861,385,000 
fb oinid line 16 213,141,000 230,560,000 193,028,000 
9—Minneapolis . .-_._-_-_- 17 137,309,000 136,243,000 121,774,000 
10—Kansas City._..--_--- 28 231,877,000 244,538,000 210,869,000 
OSS eee rere 18 183,731,000 192,537,000 176,711,000 
12—-San Francisco---_---_-_- 29 573,497,000 612,876,000 561,830,000 

Ns ek ee ee 7,787,739,000 | 8,046,350,000 ' 6,433,827,00 
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Lloyd’s Shipbuilding Statistics for 1938—Merchant 
Vessels Launched Throughout World Increased 
350,000 Tons Above 1937—Total of 3,033,593 Tons is 
Largest Annual Output Since 1921 


Nearly 350,000 gross tons more of merchant vessels were 
launched during 1938 than in the previous year, says a state- 
ment issued Feb. 1 by Lloyd’s Register of Shipping, covering 


returns from all maritime countries, except Russia, for which 
no authentic records have been available for some time. 
All merchant shipping of 100 gross tons each and upward is 
included in the returns, which show that last year’s launch- 
ings aggregated 3,033,593 s tons. This is the largest 
annual output for the world since 1921, but the figure is 
300,000 tons lower than the production in the last pre-war 
year, 1913. From the statement made available Feb. 1 
the following is also taken: 

Only two of the ten leading maritime countries launched less tonnage 
in 1938 than in 1937, says Lioyd’s Register. For the United States a 
decrease of 38,000 gross tons was reported, and for Japan one of 10,000 
tons. The greatest gain was made by Great Britain and Ireland, one of 
110,000 tons, followed by Italy’s increase of 72,000 tons. For Germany 
there was an advance of 45,000 tons; for Holland, one of 56,000 tons; for 
France, 21,000 tons; for Denmark, 27,000 tons; for Norway, 13,000 tons 
and for Sweden, 5,000 tons. 

How the amount of tonnage launched in Great Britain and Ireland, the 
United States, and all the other maritime countries taken as a group, has 
compared for the last two years is shown by Lloyd’s Register in the following 
table, the figures representing gross tons: 





. 1938 1937 
Great Britain and Ireland... ..............--------- 1,030,375 920,822 
SI nic crnccmanecnessoeeconddbatn hans mse 201,251 239,445 
EF Sn once ce we encoscccccnccwccsseecnn 1,801,967 1,530,313 
Works Sete. on io co 3. ccc cece wen sees os 3,033,593 2,690,580 


The tonnage launched in the United States during 1938 included 149,175 
gross tons built on the Atlantic Coast, and 38,137 tons constructed on the 
Great Lakes. ... 

The United States, during 1938, Lloyd’s Register points out launched 
about one ton of merchant shipping for every five tons sent down the ways 
in Great Britain and Ireland. In the previous year, 1937, however, Great 
Britain and Ireland were launching only about four tons to every one for 
the United States. Before the war the ratio was about seven to one; but 
in 1919, just after the close of the war, the American output was about 
two and a half times that of Great Britain and Ireland. This lead, however, 
was lost by the United States in 1921, and never regained, although in 1932 
launchings in American shipyards were only 24,000 gross tons less than 
those for Great Britain and Ireland. But in 1936 the American production 
was only about one-eighth that of Great Britain and Ireland. Last year 
the United States launched about 830,000 tons less than Great Britain and 
Ireland, as compared with 680,000 tons in 1937. . . . 

Of the total of 3,033,000 gross tons launched throughout the world in 
1938, an aggregate of 1,655,049 tons was built under the supervision of 
Lloyd’s Register, and intended for classification with that Society. Lioyd’s, 
therefore, supervised about 55% of the entire world’s merchant shipping 
production last year. 

The 1938 launchings total included 204,256 gross tons of ships built 
for other countries than those in which these vessels were constructed. This 
represents a gain of about 65% over the 1937 total, which was 124,342 tons. 





Financial 


Tanker tonnage launched in 1938 showed a gain of about 18% over the 
total for 1937, Lloyd's reports. The increase amounted to about 138,000 
gross tons over the 1937 figure. . 

Lloyd's shows the comparison in launchings of tanker tonnage during 
the last two years in the following gross tonnage table: 


1938 1937 
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1937 
71,841 
11,000 
71,374 
32,096 


1938 
Great Britain and 


Germany 
United States a 
Japan ‘ 75,741 
; 43,335 World total j 769,744 
Out of the total tanker launchings for 1938, of 907,000 gross tons, 731,022 
tons represented motor tankers, or about 80% . 
For motor vessels of all types sent down the ways during 1938, there 
was an increase of 312,000 gross tons, or about 20% over the 1937 total. . 
Comparisons in the volume of motor ship tonnage launched during the 
last two years are shown by Lioyd’s Register in the following gross ton- 
nage table: 





1938 1937 | 1937 
Great Britain and 
Ireland 388, 281 | Italy 
GermRGGy < . sen cccce 
|. SS ASE 


1938 


159. 481 | 
| World total 1,823,399 1,511,789 

About 60% of all tonnage launched last year was composed of motor 
vessels, as compared with 56% in 1937. The 1938 production of motor 
vessels was the largest ever reported, exceeding the previous high figure of 
1930 by 240,000 tons. 

During 1938, Lloyd's returns show, 151 steamers and motor vessels, rang- 
ing in size from 6,000 to 9,999 gross tons each, were launched, as against 
125 such in 1937. In the larger sized types of vessels (10,000 gross tons and 
up, each), 39 were sent down the ways last year, as compared to 29 in 1937. 

Sailing vessels and barges launched last year aggregated 57 ,651 gross tons, 
an increase of 10,000 tons over the figure for 1937. Less than 2% of the 
entire output of merchant vessels, however, is represented by these craft. 

Again last year there was an increase in the launchings of vessels fitted 
with steam turbines, 470,874 gross tons, as against 385,980 tons in 1937. 
Vessels fitted with a combination of steam reciprocating engines and tur- 
bines showed some advance also; 250,736 gross tons of these being launched 
in 1938, as compared with 234,768 tons in the preceding year. For vessels 
built on the Isherwood system of longitudinal framing, the launchings for 
1938 aggregated 228,642 tons, as against 335,094 tons for 1937. 

Great Britain and Ireland continued to hold their lead as the largest pro- 
ducers of merchant shipping during 1938; but there were a number of changes 
in the relative production ranking of the other maritime countries. In 
1937 Great Britain and Ireland led their nearest competitor, Japan, by 
about 470,000 gross tons; and now hold a lead over Germany (which has 
displaced Japan), of about 550,000 tons. Germany now leads third-place 
Japan by about 40,000 tons. Japan is about 200,000 tons ahead of fourth- 
place Holland, which has passed the United States (now fifth); Holland 
having a lead of 38,000 tons. The United States has a margin of 35,000 
tons over sixth-place Sweden; which, in turn, leads Denmark by only 8,000 
tons. Italy, which ranked tenth in 1937, is now eighth, 39,000 tons in 
front of ninth-place Norway. France is tenth, 7,000 tons behind. 

How the volume of launchings has compared in these various countries 
during the past two years is show by Lloyd's Register in the following 
gross tonnage table: 





1937 
920,822 


1937 
161,008 
131,411 


1938 1938 
Great Britain and 
NG os cain inte cientn 1,030,375 


239.445 
Of all the merchant wanaeib launched during 1938, the largest was the 
Queen Elizabeth, built in Great Britain, of 85,000 gross tons. 
Statistics by Lloyd’s Register of Shipping covering the 
fourth quarter of 1938, were referred to in these columns 
Jan. 28, page 499. 
—_-- <> 


Employment in December Increased by 200,000 Workers 
According to Secretary of Labor Perkins—About 
1,200,000 Reemployed in Non-Agricultural In- 
dustries Since July 


There was a further increase of 200,000 in employment in 
non-agricultural industries in December, Secretary of Labor 
Frances Perkins reported on Jan. 24. “The most significant 
features of the December gain were the continued increase 
jn factory employment, which normally declines at this 
season, and an unusually large expansion in retail trade,’’ 
she said. “Since July almost 1,200,000 workers have been 
reemployed in non-agricultural occupations. These figures do 
not include employees on projects of the Works Progress 
Administration and other Federal emergency agencies or 
certain temporary workers who are hired only during peaks of 
activity in some industries.”” Miss Perkins continued: 

In addition to the gain of approximately 50,000 workers in manufacturing 
industries, approximately 440,000 additional persons were employed in 
stores between mid-November and mid-December to handle the holiday 
trade. Smaller increases in employment were reported in metal and bitu- 
minous-coal mining, wholesale trade, brokerage, and insu rance. In quarries, 
dyeing and cleaning works, and private building construction there were 
substantial seasonal recessions. In building the decline was much less pro- 


nounced than usual in December. Class I railroads laid off nearly 18,000 
workers. The seasonal reductions in employment in crude petroleum pro- 
ducing, utilities, hotels, and laundries were not large. The small decline in 
anthracite mining was contraseasonal. 

The rise of 0.7% in factory employment continued the succession of 
increases which began in July, 1938, altbough in December employment 
normally declines by about 1%. The Bureau of Labor Statistics’ index of 
factory employment (91.1% of the 1923-25 average) is above that for any 
month during the past year. It shows a reduction of 3.6% from December, 
1937. 


Chronicle 945 


The gain of 3.0% in factory payrolls was much more pronounced than the 
usual seasonal increase of 0.4% and represented an addition of $4,800,000 
in weekly disbursements to factory wage earners. The Bureau's index of 
factory payrolls for December, 1938 (86.6% of the 1923-25 average) reached 
the highest level since November, 1937, and was 2.9% above the December, 
1937 level. 

Forty-nine of the 87 manufacturing industries surveyed by the Bureau 
reported gains in employment and 63 reported increased payrolls. The 
increases in employment , in most instances, were either more pronounced 
than seasonal or were contraseasonal, while most of the declines were 
smaller than usual. The most pronounced gains were in the durable goods 
industries, in which employment rose 0.7%, as compared with 0.3% in the 
non-durable goods industries. The manufacturing industries in which the 
most substantial number of workers was returned to employment between 
November and December were as follows: Automobiles, 23,400; foundries 
and machine shops, 11,900; shoes, 9,460; woolen goods, 8,900; cotton goods, 
4,400; agricultural implements, 3,700; book and job printing, 3,300; and 
steel, 3,200. Among the manufacturing industries showing comparatively 
large seasonal declines were canning, 15,300; sawmills, 7,700; beet sugar, 
3,600; and men’s clothing, 2,400. 

In retail trade the employment gain of 13% between mid-November and 
mid-December reflected the expansion necessary to handle holiday volume 
and was the most pronounced employment increase in this month during the 
last 10 years. In the general merchandising group, composed of depart- 
ment, variety, and general merchandise stores and mail-order houses, the 
gain of 38.5% in employment brought the December employment index 
(146.6% of the 1929 average) to the highest level shown during the past 
decade, and represented a substantially larger gain than the usual December 
increase of 26%. Pronounced gains were also reported in the following lines 
of retail trade: Jewelry, 18.9%; apparel, 12.7%; furniture, 5.3%; hardware, 
4.6%; drugs, 3.4%; coal, wood and ice, 2.9%; automotive, 1.3%; and 
food, 0.9%. 

In wholesale trade a contra seasonal employment gain of 0.5% added 
6,400 employees to payrolls, which showed the largest number employed 
at any time since February, 1938. Among the important wholesale groups 
sharing in the increase in employment were: farm products ,4%; paper and 
paper products, 3.5%; automotive, 1%; electrical, 0.7%; furniture, 0.7%; 
and groceries, 0.3%. Among the wholesale lines reporting employment 
declines were food products, dry goods and apparel, chemicals and drugs, 
and lumber and building materials. 

The employment gain of 2.4% , or 1,600 workers, in metal mines continued 
the upward movement of the last four months and brought the employment 
level above that of any month since February, 1938. Bituminous coal mines 
took on 2,300 additional workers. Quarries and oil wells curtailed employ- 
ment slightly less than seasonally. Anthracite mines had 1,300 fewer men em- 
ployed in mid-December than in mid-Movember, but payrolls in this 
industry rose 16.3%. 

Laundries and dyeing and cleaning plants reduced their forces seasonally 
by 0.3% and 4.3%, respectively. The customary winter decline in working 
forces in public utility companies led to the release of 3,700 workers. Year- 
round hotels reduced their ctaffs less than usual for December. 

Private building construction again reported a smaller-than-seasonal 
decline of 6.1% in employment, the smallest curtailment reported between 
November and December in the last seven years. Payrolls decreased 5.6%, 
according to reports received from 9,282 contractors employing 79,000 
workers. Decreases were reported in each geographic division with the 
esception of the east south central States, where an increase of 4.4% was 
reported. These reports do not cover public construction projects financed 
by the Public Works Administration, the Works Progress Administration, 
the Reconstruction Finance Corporation, or by regular appropriations of the 
Federal, State and local governments. Employment in public building con- 
struction financed from Federal funds increased slightly as the PWA pro- 
gram expanded, but this gain was more than offset by reductions in road 
work, both Federal and State. The number engaged on the WPA program 
in December was smaller than in November, but much larger than at this 
time last year. 


The announcement issued by the Department of La 
from which Secretary Perkins’s remarks are taken also had 
the following to say: 

Indexes of employment and payrolls for December, 1938 for all manu- 
facturing industries combined, class I steam-rillroads, and selected non- 
manufacturing industries, where available, and percentage changes from 
November, 1938 and December, 1937 are shown below. The three-year 
average 1923-25 is used as a base in computing the indexes for the manu- 
facturing industries and class I steam-railroads, and the 12-month average 
for 1929 is used as a base in computing the index numbers of the non-manu- 
facturing industries. Information for the non-manufacturing industries for 
years prior to 1929 is not available from the Bureau's records. These indexes 
are not adjusted for seasonal variation. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 


Adjusted to Census Totals for 1935. 
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Industrial Employment and Payrolls in Illinois During 
December Increased for Fifth Consecutive Month 

Industrial employment and payrolls in Illinois during 
December, as compared with November showed increases of 
2.9% and 4.1%, respectively, according to a statistical 
analysis of the data contai in reports from 6,850 manu- 
facturing and non-manufact establishments reporting 
to the Division of Statistics a 4 Research of the Illinois 
Department of Labor. The following is also from the an- 
nouncement issued by the Department: 

The current November-December changes represent a contra-seasonal 
increase in employment and a greater than seasonal] increase in payrolls. 
For the 15-year period, 1923-1937, inclusive, the records of the Division of 
Statistics and Research show that the average November-December change 
in employment is a decline of 0.1 of 1% , and the average November-Decem- 
ber change in payrolls is an increase of 0.3 of 1%. 

The current December increases in employment and payrolls mark the 
fifth consecutive month in which increased industrial activity has been 
reported. During the first seven months of 1938, employment and payrolls 
declined each month from the level of the preceding month. In August 
the downward trend was reversed. During the last five months of 1938, 
employment and payrolls increased each month over the level of the pre- 
ceding month. 

As compared with December, 1937, the December, 1938, indexes for all 
reporting industries show decreases of 8.2% in employment and 7.2% in 
payrolls. In other words, for every 100 persons who were employed in 
December, 1937, approximately 92 were employed during December, 
1938. For every $1,000 paid out in wages during December, 1937, ap- 
proximately $928 were paid out in wages during December, 1938. The index 
of employment for all reporting industries dropped from 84.9 in December, 
1937, to 77.9 in December, 1938, while the index of payrolls fell from 75.1 
to 69.7 during the same period, (1925-1927 average—100). 

Ten reports of wage rate increases were received by the Division of 
Statistics and Research during the month of December. Wage rate increases 
affected the pay envelopes of 317 workers in manufacturing and non- 
manufacturing industries, or 0.1 of 1% of the total number of workers 
reported employed. The weighted average rate of increase was 12.7%. No 
reports of wage rate reductions were received for December. 


Changes in Employment and Total Wages Paid According. to Sex 

Reports from 4,709 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed increases of 0.4 of 
1% and 3.2% in the employment of male and female workers, respectively. 
Total wage payments to male workers increased 1.9% while total wages 
paid to female workers increased 5.4%. 

Within the manufacturing classification of industry, 2,312 establishments 
reported increases of 0.7 of 1%, and 0.3 of 1%, respectively, in the number 
of male and female workers employed. Total wages paid to men increased 
2.5%, while those to women increased 3.8%. 


In the non-manufacturing classification of industrial enterprises, 2,397 
establishments reported a decrease of 0.6 of 1% in the number of male 
workers, but an increase of 12.8% in the number of female workers em- 
ployed. Total wages paid to male workers decreased less than 0.1 of 1%, 
while those paid to women were 11.0% greater in December thanin Novem- 
ber. 


Average Weekly Earnings—December 

Weekly earnings for both sexes combined in all reporting industries 
averaged $26.09; $28.88 for men and $15.94 for women. In the manufac- 
turing industries, average weekly earnings were $26.25 for men and women 
workers combined; $28.86 for men and $16.51 for women. In the non-manu- 
facturing industries, weekly earnings averaged $25.82 for both sexes com- 
bined; $28.96 for male and $14.31 for female workers. 

Changes in Man-Hours During December in Comparison With November 

In all reporting industries, 4,559 enterprises reported man-hours for male 
and female workers combined, and in those enterprises total hours worked 
increased 4.2% during December in comparison with November. Hours 
worked in 3,806 establishments, reporting man-hours for male and female 
on separately, increased 1.0% for male workers and 3.8% for female 
wor . 

In the manufacturing classification of industries, 2,222 enterprises 
reported an increase of 3.2% in total man-hours worked by male and female 
workers combined. Within this classification, 2,098 establishments showed 
increases of 1.5% and 2.9% in the man-hours worked by male and female 
workers, respectively . 

In the non-manufacturing group, 2,337 firms reported an increase of 
6.3% in total hours worked by male and female workers combined. Within 
this classification of industries, 1,708 concerns showed a decrease of 0.6 
of 1% in man-hours worked by men, but an increase of 7.4% in the total 
hours worked by women. 

Average actual hours worked per week in December by 478,555 workers, 
in all reporting industries were 38.6 as compared with 37.6 in November, 
or an increase of 2.7%. 

In the manufacturing group the average actual hours worked per week 
were 38.0 in December as compared with 37.1 in November, or an increase 
of 2.4%. 

In the non-manufacturing classification, the number of hours worked 
per week during December averaged 40.0, or an increase of 3.4%. 


Business Activity Leveled Off in First Three Weeks of 
January, According to National Industrial Con- 
ference Board 

Business activity has leveled off in the first three weeks of 

January, according to the National Industrial Conference 

Board “Business Survey,” issued in New York on Jan. 31. 

In this review of recent developments in the general business 

picture, it is brought out that industrial operations advanced 

rapidly from May to December, then eased off in many 
industries, and now appear to be promising for the immediate 
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future. The Board, in its announcement of Jan. 31, further 
reported: 


Automobile production reached 411,000 cars in December, compared with 
390,000 in November. Assemblies in January are conservatively estimated 
at 350.000. 

Freight carloadings, seasonally adjusted, rose in December for the fourth 
consecutive month. As a result, some railroads have placed sizable orders 
for rails and rolling stock, including a number of Diesel-electric switching 
engines. 

The index of machine tool orders—watched closely as an indicator of the 
readiness of industralists to buy capital equipment—climbed to 147% of its 
1926 base from 112% in November, 1938. 

Actual construction, while lagging behind awards, indicates that 1939 
may well be the biggest year for building since 1930. 

Department store sales in December nearly equaled the dollar volume of 
those in December, 1937, a satisfactory total considering that prices are 
down about 5% . 

Expenditures on advertising, which usually lag behind business activity, 
are beginning to reflect improved conditions. Newspaper lineage has led 
in this advance. 

Steel output has shown the chief reactionary movement, with ingot 
production dropping about 13% since early December, as automobile 
orders repeated their normal seasonal decline. Scrap prices, however, have 
risen; and miscellaneous users of steel have been taking larger quantities 
recently. 

Treasury bond prices are at the highest level since February, 1937. 


<i 
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National Industrial Conference Board Reports Unem- 
ployment Reduced by 77,000 in December—Total 
Unemployed Estimated at 9,952,000 

The ranks of the country’s unemployed were reduced by 
77,000 individuals in December, 1938, according to the 
latest estimates issued by the Statistical Division of the 
National Industrial Conference Board. Unemployment de- 
clined from 10,029,000 jobless in November to 9,952,000 in 
December, a drop of nearly 1%. The Conference Board's 
announcement, made public Jan. 27, continued: 

Industry hired 174,000 additional workers, as total employment rose 
0.3% from November through December, from 44,175,000 employees to 
44,306,000. 

Featuring the December upturn in employment was the hiring of 409,000 
men and women to work in trade, distribution and finance. In these 
activities, closely allied with retail trade, the employment tctal climbed 
slowly from September to the end of November, then spurted as retail sales 
rose rapidly during the Christmas season. 

Building, construction continued to pace industrial advances, as 131,000 
additional construction workers were hired in December. Other gains 
in employment appeared in the service industries, with 139,000; manu- 
facturing, with 68,000; and miscellaneous industries and services, 20,000 
more employees in December than in November. 

Decreases in employment were chiefly seasonal. Agriculture, for 
instance, reported 603,000 fewer workers in December, a decline slightly 
less than is normal in mid-winter. In transportation, 20,000 fewer workers 
were listed; in forestry and fishing, 7,000 fewer; in public utilities, 4,000 
fewer; and in the extraction of minerals, 1,000 fewer employees than in 
November, 1938. 

The preliminary estimate of those unemployed in December includes 
3,398,000 workers in the Government emergency labor force, as repre- 
sented by the Civilian Conservation Corps., the Federal Projects Works 
Program and the Works Progress Administration. B 

A detailed analysis of employment figures is provided in the accom- 
panying table, together with the comparative totals for unemployment 
since September, 1938. 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 















































1938 
1929 1933 1937 

Average| March | Dec., | Sept., , Oct., ; Nowv.,*. Dec.,* 
Unemployment total. --.- 469) 14,706) 9,335; 9,902} 9,832/10,029 9,952 
Employment total-..--.- 47,885) 35,940) 44,279| 44,195) 44,319) 44,175) 44,306 
Agriculture... ......-.-. 10,539} 9,961) 10,045) 11,547) 11,254) 10,675) 10,072 
Forestry and fishing ---- 267 136 181 197 194 188 181 
Total industry_.....--- 19,102} 10,980) 15,482) 15,263) 15,577| 15,775) 15,949 
Extraction of minerals.| 1,067 645 848 724 748 755 754 
Manufacturing - ...-.- 11,064) 6,980) 10,038! 9,558} 9,716) 9,869) 9,937 
Construction. .....-.-.- 3,340 941; 1,691); 2,156) 2,267| 2,326) 2,457 
Transportation - - - ---- 2,465) 1,549; 1,924) 1,880) 1,903) 1,885) 1,865 
Public utilities _ - . - --- 1,167 865 981 943 944 939 935 

, distribution and 
PERTH AT 8,007| 6,407} 7,910) 7,233) 7,293) 7,359) 7,768 
Service industries - - --. -- 8,960) 7,752) 9,734) 9,071) 9,105) 9,269) 9,408 

Miscellaneous industries 
and services__-_.....-- 1,011 704 928 884; 896: 908 928 

* Preliminary 
<> 


Weekly Earnings in Manufacturing Industries 6.5% 
Higher in December than in 1929, According to 
National Industrial Conference Board 


Real weekly earnings in all manufacturing industries were. 


6.5% higher in December, 1938 than in 1929, according to a 
recent analysis prepared by the Statistical Division of National 
Industrial Conference Board. ; 

The Board on Feb. 14 further reported: 


Real weekly earnings represent the purchasing power of the employee's 
weekly pay envelope in terms of changes in the cost of living, that is, 
changes in the prices of the goods a worker buys—food, housing, clothing, 
fuel and light, and sundries. 

In the industries manufacturing durable goods, real weekly earnings were 
7.9% higher in December, 1938, thanin 1929. Workers in those companies 
making non-durable goods were earning 6.7% more. 

The greatest advance in real weekly earnings was among telephone and 
telegraph company employees, whose pay envelopes had 46.6% more value 
in December, 1938, than in 1929. Other industries where real weekly 
earnings were higher included electric light and power and manufactured 
gas, 25.5% higher in December; Class I railroads, 25.7% higher in No- 
vember; electric railroads and motorbuses, 16.8% higher in December, and 
crude petroleum producing, 8.1% higher in December, 1938, than in 1929. 

Small gains in real weekly earnings also appeared among employees 
working in year-round hotels, and general merchandising, and wage earners 
working in metal mines and laundries. 
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Declines in cash values of their pay were noted in the groups of workers 
engaged in dyeing and cleaning, retail trade in general, wholesale trade, and 
quarrying and non-metallic mining, between 1929 and December, 1938. 

——_—_—_—_ 


Wholesale Prices Declined from May to December 
While Industrial Production Advanced, According 
to National Industrial Conference Board—In Sharp 
Contrast to Previous Recovery Movement 


Wholesale prices during the early months of the present 
recovery movement are in sharp contrast to the behavior 
of prices during the previous upswing from 1933 to 1937, 
accor to the latest analysis by the Statistical Division 
of the National Industrial Conference Board. While the 
index of industrial Fag cates advanced 37% from May to 
December, 1938, the Board explained, the wholesale “all 
commodities” price index of the United States Bureau of 
Labor Statistics declined almost continuously during the 
same eight months. In December this index was 1.6% 
below the May level. By contrast, it was added, the upsurge 
of industrial output at the end of the 1929-33 depression 
was followed immediately by advances in the prices of certain 
major groups of commodities, notably raw materials. 


i 
—— 


New York State Factory Employment and Payrolls 
Increased During January Above Year Ago 


In January, 1939, factory employment in New York State 
was almost 4% greater than it was in January a year ago, 
and payrolls were more than 7%% higher, according to a 
statement issued Feb. 9 by Industrial Commissioner Frieda 
8S. Miller. Compared with December, employment declined 
1.8% and payrolls 2.1%. The average declines from Decem- 
ber to January over the last 24 years have been 1.7% for 
employment and 2.7% for payrolls. The statement con- 
tinued : 

In issuing these statements Commissioner Miller pointed out that in 
January, 1938, we were in the midst of a recission period and that 
employment dropped 5.7% and payrolls 7.2% from the previous month, 
several times the usual decline for that month. The more normal decline 
in employment this January with a less-than-average decrease in payrolls, 
she believes, represents a continuation of the rising trend in factory 
employment which began during the last half of 1938. 

Outstanding factors in the January reduction were sharp declines in 
the textile mills, coupled with seasonal curtailment in a number of indus- 
tries such as furs, candy, silverware and jewelry, brick and cement, and 
some branches of the clothing industry. A few plants in the metals 
industries laid off large numbers of workers, but most plants maintained 
fairly stable employment. Index numbers of factory employment and 
payrolls for the State as a whole were 79.8 and 74.2, respectively. These 
figures are based on preliminary tabulations covering 2,137 factories 
which report regularly to Dr. E. B. Patton, Director of the Division of 
Statistics and Information of the New York State Department of Labor. 


Losses Smaller in Up-State Cities 

The January loss in employment was relatively greater in New York 
City than in the up-State area due largely to the more highly seasonal 
character of many of the industries located there. Utica showed a big 
drop in employment and payrolls because of a decline in the cotton textile 
industry and a seasonal lay-off in one plant in the metals group. In 
Rochester gains in the shoe and men’s clothing industry helped to raise 
employment slightly above the December level. In Binghamton-Endicott- 
Johnson City there was practically no uet change for the month. Gains in 
the machinery and electrical apparatus industry and in the railroad 
equipment and repair shops were sufficient to cause a net rise of 2% 
in factory payrolls in the Albany-Schenectady-Troy district. Employment 
gains were wiped out by losses in the knitting mills. In Buffalo and 
Syracuse most industries reported some slackening of activity between 
December and January. 

















December, 1938, to January, 1939 
City 
Employment | Payrolis 
Tn bdniiscnediemenmanettmanaenedud +0.6 +0.8 
Binghamton-Endicott-Johnson City..........- +0.3 +0,.2 
Albany-Schenectady-Troy..........-..-.----- -—1.0 +2.0 
Buffal —1,4 —2.0 
New York City —2.2 —2.5 
Syracuse —2.7 —2.5 
Utica —7.2 —8.2 








Weekly Report of Lumber Movement: Week Ended 
Feb. 4, 1939 


The lumber industry during the week ended Feb. 4, 19389, 
stood at 58% of the 1929 weekly average of production and 
66% of average 1929 shipments. Production was about 72% 
of the corresponding week of 1929; shipments, about 77% 
of that week’s shipments; new orders, about 70% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported shipments and new business were both 3% 
greater than in the preceding week; production was 5% 
less. New orders were 15% above the corresponding week 
of 1988. Reported production was 25% above last year’s 
week; shipments were 15% above. For softwoods: pro- 
duction, shipments and new orders were, respectively, 28% 
greater, 15% greater, and 15% greater than in correspond- 
ing week of 1988. New business (hardwoods and soft- 
woods) was 20% above production and shipments were 21% 
above output in the week ended Feb. 4. Reported produc- 
tion for the five weeks of the year to date was 31% above 
corresponding weeks of 1938; shipments were 16% above 
the shipments, and new orders were 10% above the orders 
of the 1938 period. The Association further reported : 
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During the week ended Feb. 4, 1939, 529 mills produced 173,048,000 
feet of softwoods and hardwoods combined; shipped 209,609,000 feet; 
booked-orde1s of 207,127,000 feet. Revised figures for the preceding week 
were: Mills, 549; production, 181,210,000 feet; shipments, 204,176,000 
feet; orders, 200,394,000 feet. 

All regions but Southern Cypress and Northern Hardwood reported new 
orders above production in tre week ended Feb. 4, 1939. All regions but 
Southern Pine, California Redwood, Northern Hemlock and Northern Hard- 
wood reported shipments above output. All regions but Southern Cypress 
reported orders above those of corresponding week of 1938. All regions 
except Southern Pine reported shipments above last year, and all except 
Northern Pine, Northern Hemlock, Scuthern Hardwood and Northern 
Hardwood reported production above the 1938 week. 

Lumber orders reported for the week ended Feb. 4, 1939, by 446 soft- 
wood mills totaled 197,876,000 feet, or 22% above the production of the 
same mills. Shipments as reported for the same week were 199,899,000 
feet, or 23% above production. Production was 162,839,000 feet. 

Reports from 104 hardwood mills give new business as 9,251,000 feet, 
or 9% below production. Shipments as reported for the same week were 
9,710,000 feet, or 5% below production, Production was 10,209,000 feet. 

Identical Mill Reports 

Last week’s production of 435 identical softwood mills was 161,834,000 
feet, and a year ago it was 126,678,000 feet; shipments were, respectively, 
198,704,000 feet and 172,842,000 feet; and orders received, 196,754,000 
feet and 171,745,000 feet. In the case of hardwoods, 91 identical mills 
reported production last week and a year ago 8,501,000 feet and 9,667,000 
feet; shipments, 8,083,000 feet and 6,234,000 feet, and orders, 7,457,000 
feet and 6,159,000 feet. 
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Automobile Financing in December 


The dollar volume of retail financing for December, 1938 
for the 456 organizations amounted to $99,419,283, an in- 
crease of 8.6% when compared with November, 1938; an 
increase of 9.6% as compared with December, 1937; and a 
decrease of 32.9% as compared with December, 1936. The 
volume of wholesale financing for December, 1938 amounted 
to $163,508 ,239, an increase of 25.1% when compared with 
November, 1938; an increase of 17.6% compared with Decem- 
ber, 1937; and a decrease of 11.9% as compared with De- 
eember, 1936. 

The wholesale financing gry by these 456 organizations 
for the year 1938 amounted to $990,942,919, a decrease of 
47.5% as compared with 1937, and a decrease of 41.8% as 
compared with 1936, and the volume of retail financing 
amounted to $1,010,864,033, a decrease of 41.3% as com- 
pared with 1937, and a decrease of 41.1% as compared 
with 1936. 

The volume of retail automobile receivables outstanding 
at the end of December, 1938, as reported by the 224 organi- 
zations, amounted to $706,847 ,563. These 224 organizations 
accounted for 94% of the total volume of retail financing 
($99,419,283) reported for that month by the 456 organi- 
zations. 

Figures of automobile financing for the month of November 
were published in the Jan. 21, 1939, issue of the ““Chronicle,”’ 


p 352. 

“The following tabulations show the volume of financing 
for the 12 months of 1938 and 1937, and the amount of 
automobile receivables outstanding at the close of each 


month, January, 1937 to December, 1938, inclusive. The 
figures are as reported to the Bureau of the Census, of the 
Department of Commerce. 
AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 





Retatl Financing 
Wholesale 
Financ- 
ing 
Volume 
in 
Thousand 
Dollars 





Used and 


New Cars Unclassified Cars 





— Number 


0, 
Cars 
Dollars 





81,069 
73,135 
91,230 
95,868 
85,744 
74,212 
61,279 
41,845 
28,500 
63,869 


175,292 
180,953 
256,579 
240,457 
246,499 
244,142 
218,947 
229.692 
183,542 
181,118 
130,677) 221,527 
163,508) b237,606 


990,942) 2,616,354 


34,141 
34,224 
46,999 
49,372 
48,594 
46,202 
40,880 
42,101 
30,53 
31,849 
53,429 
57,245 


818,797) 515,574 


121,47 
127,237 


44,451 
36,706 
35,403 - 
38,135 
42,173 


+797 ,557|495,289 





1,010,864 





158,936 
127,388 


199,022 
182,102 


107,537} 109,568 
98,313 
184,280 
187,759 
201,170 
200,000 
181,139} 106,865 
166.372) 99,000 
127,486) 76,945 
64,612 


105,480 
98,710} 60,882) 148,096 
51,297| 135,397 


63,665) 155,183 
166,394 


239,820 


43,872 


160,947 , 
138,979] 215,953 
1,886,677/ 4,199,756 


80,556 39.382 
1,740,833] 1031839| 2,458,923/688,826 





Total (year) - 


1936— 
Jan. to Nov.-_- 
December 





1,518,005| 3,916,422 1,734,501) 1005984 |2,181,921| 561,895 


185,578} 347,339) 148,100) 165,823) 97,119] 181,516| 50,981 


1,703,583! 4 ,.263,761|1,715,981|1,900,32411103104'2,363,4371612,876 


a Of these organizations. 37 have discontinued automobile financing. 
b Of this number 38.4% were new czrs, 61% were used cars and 0.6% unclassified. 
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RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 
1938 1937 1938 1937 
$ 


3 3 3 
January ....1,064,815,488 1,027,526,044 838,516,497 1,248,800,.302 
February ---1,012,305,492 1,019,141,962 806,713,720 1,266,953,395 
March...-. 967,096,723 1,056,017,095 765,892,109 1,253,926,346 
932,526,760 1,106,521,475 721,982,338 1,212,121,145 
904,154,673 1,164.568,870| November... 710,882,434 1,172,679,716 
867.737.238 1,217.156.358 December. 706,847,563 1,120,226.640 


————— 


September. 
October. -..-. 


Car-Makers’ Group Estimates January Sales at 
356,300 Units 

A decrease of 12% in motor vehicle shipments was in- 
dicated for the month of January as compared with De- 
cemb2r in the preliminary estimate of the industry’s opera- 
tions, according to the figures contained in the February, 
1939, issue of “Automobile Facts,’ a publication of the 
Automobile Manufacturers Association. 

The Association estimated the industry’s January volume 
at 356,300 units. On the basis of this estimate the industry’s 
operations in January were 57% higher than the corrspond- 
ing month of last year. 

The Association’s report is summarized as follows: January, 
1939, 356,300; December, 1938, 407,016; January, 1938, 
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January Newsprint Output in Canada Below Year Ago 
—Shipments Increased 19.5%—United States Pro- 
duction Above Last Year 


Newsprint production by Canadian mills during January 
totaled 208,382 tons, compared with 209,753 tons in Decem- 
ber and 222,500 tons in January, 1938, according to the 
Newsprint Association of Canada. January shipments 
amounted to 201,852 tons against 225,472 tons in December 
and 168,960 tons a year ago, the latter comparison being 
a 19.5% increase. 

United States production was 77,264 tons during January 
as compared with 75,855 tons in December and 72,514 tons 
in January, 1938. Shipments by United States mills in the 
latest month were 72,967 tons against 77,974 tons and 61,- 
695 tons, respectively, a month and a year ago. The fol- 
lowing bearing on the Bureau’s report is from the Mon- 
treal “Gazette” of Feb. 13: 

The month’s production represented 59.8% of current capacity, against 
59.3% in December, 65.4% a year ago. Shipments represented only 57.9% 
of capacity, against 47.9% a year ago, but the total for the past month 
was the third highest for January in the history of the industry, being 
exceeded only in 1937 and 1929. The rise in shipments reflected prin- 
cipally heavier purchases for domestic and United States account, over- 
seas sales being well under a year ago. The indicated rise in North Amer- 
ican mill stocks for the month is 19,005 tons. 

Production and shipments by United States mills were well above a 
year ago, while the Newfoundland operations showed little change. 


-— 
ee 





326,316 Short Tons of Sugar Received by United States 
from Off-Shore Areas During January 


The Sugar Division of the Department of Agriculture on 
Feb. 7 issued its first monthly report on the status of the 
1939 sugar quotas for the various sugar-producing areas 
supplying the United States market. The sum of these 
quotas represents the ie of sugar estimated, under the 
Sugar Act of 1937, to be required to meet consumers’ needs 
during the current year. The report shows that the quan- 
tity of sugar ry against the quotas for all off-shore 
areas, including the full-duty countries, during January, 
amounted to 326,316 short tons, raw value. For the corre- 
sponding month last year charges against the off-shore 
areas totaled 346,128 short tons, raw value, said an an- 
——— by the Agricultural Department, which con- 
tinued: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Feb. 1, 1939. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
Feb. 1, 1939. The figures are subject to change after final outturn weight 
and polarization data for all importations are available. 

Data on the charges against the quotas for the continental sugarcane and 
sugar beet areas during January are not yet available. 

The quantities charged against the off-shore areas during the first month 
of the year and the balances remaining are as follows: 

(Tons of 2,000 pounds—96 degrees) 





1939 Sugar Quotas 
Established Under 
Latest Regulations 


1,954,303 


1,052,854 32,253 
815.810 


237,429 

958,994 16,069 
9,115 0 
27,004 516 
4.818.080 326,316 


Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in total quota for each area. The following tabulation indicates 
the 1939 direct consumption sugar quotas and charges against such quotas 
during January, showing separately sugar polarizing 99.8 degrees and above 
and sugar polarizing less than 99.8 degrees. The last column shows the 
balance available for entry during the remainder of the year. The separa- 
tion of sugars into polarization groups is based on reports of the outturn 
weight and polarization for each cargo of direct consumption sugar entered 
against the quotas. 


Amounts Charged Balance 
Against Quotas Remaining 
1,914,254 
578,381 
942,925 
9,115 
26,488 


4,491,764 





Foreign countries other 
than Cuba 
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QUANTITY CHARGED AGAINST QUOTA 
(In Short Tons—96 Degrees Equivalent) 





Sugar Polar-| Sugar Polar- 

izing 99.8 | izing Less 

Degrees & | Than 99.8 
Above Degrees 


471 590 
12,059 5,279 
802 0 


3,338 182 


Balance 
Remaining 


1939 
Quota 


Total 
Charges 





375,000 
126 ,033 
29,616 
80,214 


610,863 


373,939 
108,695 
28,814 
76,694 


588,142 


1,061 
17,338 
802 
3,520 


22,721 














16,670 6,051 











Quotas for Full-Duty Countries 
The 516 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
month of the year against the quotas for the individual full-duty countries. 
The following table shows, in pounds, the 1939 quotas for those countries, 
the amounts charged against the quotas during January and the amounts 
which may be admitted during the remainder of the year. 


(In Pounds) 





| | 

1939 Quota | 
311,721 
228,704 
362,342 

12,024,728 
379,399 


Balance 
Remaining 


Charged Against 
Quota (*) 


Area 








China and Hong Kong_-_--} 
Dutch East Indies 
Guatemala 

Peru 


76,437 
6,750 
362,342 
178,985 
379,399 


235,284 
221,954 


0 
11,845,743 


40,201,106 
27,625 472,375 


1,031,538 52,976,462 

* In accordance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons of 
sugar, raw value, imported from any foreign country other than Cuba, have not been 
charged against the quota for that country. 

x Argentina, 15,771; Australia, 221; Belgium, 318,423; Brazil, 1,295; British 
Malaya, 28; Canada, 610,433; Colombia, 289; Costa Rica, 22,285; Czechoslovakia, 
284,875; Dominican Republic, 7,214,858; Dutch West Indies, 7; France, 189: 
Germany, 126; Haiti, Republic of, 997,126; Honduras, 3,713,814; Italy, 1,895; 
Japan, 4,337; Mexico, 6,526,095; Netherlands, 235,716; Nicaragua, 11,058,456; 
Salvador, 8,881,104: Venezuela, 313,763. 19,927 pounds have been imported from 
Mexico, 321 pounds from Sweden and 302 pounds from France, but under the pro- 
visions of Sec. 212 of the Sugar Act, referred to in the footnote (*) above, these 
importations have not been charged against the quota for foreign countries other 
than Cuba. 


United States Exports of Refined Sugar Decreased 
11.9% in 1938 from 1937 


Refined sugar exports by the United States during 1938 
totaled 55,203 long tons, as compared with 62,671 tons 
during 1937, a decrease of 7,468 tons or approximately 11.9%, 
according to Lamborn & Co., New York. The firm’s an- 
nouncement further stated: 

The refined sugar exports during 1938 went to more than 50 different 
countries, while in the previous year over 60 countries were included in the 
list. The United Kingdom topped the list in 1938 with 31,735 tons, being 
followed by Panama and Holland with 4,409 tons and 3,253 tons respectively . 
In 1937, the United Kingdom with 33,329 tons also headed the list, while 
Colombia and Holland with 9,477 tons and 3,663 tons, respectively, fol- 
lowed: 


United Kingdom 
x Quotas not used to date) 40,201,106 | 
Unallotted reserve 500,000 

| 
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Lamborn & Co. Distributing Chart Showing Sugar 
Prices in Past Two Years Affected by Washington 
Developments 

A graphic presentation of the sensitivity of sugar prices to 
developments at Washington during the past two years, in 
the form of a chart, is being distributed by Lamborn & Co., 
New York, sugar brokers. The chart depicts raw and re- 
fined sugar prices in the United States starting with January, 
1937, when Secretary of Agriculture Wallace at a press con- 
ference advocated an excise tax on sugar of 44 to 1 cent per 
pound. The important Washington statements, announce- 
ments, and the progress of legislation in so far as they affected 
the sugar industry during the past two years ar2 shown, ac- 
cording to the firm’s announcement, which further stated. 

The high price for raw sugar, duty paid, in the United States during the 
two year interval was 3.96 cents per pound and was established on Jan. 4, 
1937. The low price of 2.65 cents per pound was recorded on May 23.1938. 
Today’s quotation is 2.75 cents per pound. 

The high quotation during the two-year period for refined sugar at New 
York, excluding tax, was 4.90 cents per pound and was recorded on Jan. 
5, 1937. The low price was 3.679 cents per pound (Aug. 1, 1938), which 
is also the quotation prevailing today. 

———< > 


Panama Coffee Crop for 1939 Estimated Below Average 
Annual Production 


Panama’s 1939 coffee crop will amount to only 12,000 
quintals, a considerable reduction compared with the average 
annual production of 19,000 to 20,000 quintals, according to 
estimates by the Central Bank of Panama reported to the 
Department of Commerce by the office of the American 
Commercial Attache at Panama City. The shortage of the 
crop was said to have been caused by excessive rains and 
heavy winds which prevailed in that country during the 
blooming season, the Commerce Department report of 
Feb. 10 stated, which also went on to say: 

Panama’s domestic requirements for coffee range between 19,000 to 
20,000 quintals annually, including the amount sold to the Panama Canal 
Zone. ‘There was no carryover of stocks from the 1938 season and at the 
beginning of the year approximately 1,000 quintals were imported to meet 
domestic demands, it was reported. Local observers estimated that Pana- 
ma will be compelled to import an additional 4,000 to 5,000 quintals of 
coffee in order to meet requirements until the 1940 crop is picked. 


<i 
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Coffee Exports from El Salvador in 1938 Totaled 882,742 
Bags—United States Purchased 562,855 Bags 
Exports of coffee from El Salvador during 1938 totaled 
882,742 bags (132 pounds each) valued at $9,511,475, ac- 
cording to unofficial preliminary statistics compiled and re- 
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ported by the American Consulate at San Salvador and 
made public by the Department of Commerce on Feb. 10. 
It was further stated: 


The United States was by far El] Salvador’s best customer for coffee dur- 
ing the year, taking a total of 562,855 bags or 63.76% of that country’s 
total exports during the year, preliminary statistics reveal. Norway, 
taking 11.38% of the total exports ranked second, while Germany with 
10.79% was the third ranking customer during 1938. France, Italy and 
Canada were among the countries purchasing less than 1% of the total dur- 
ing the year, while the United Kingdom purchased only 5 bags, according 
to the report. 


<>. 
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Managers of New York Coffee & Sugar Exchange Res- 
cind Resolution Calling for Vote of Membership 
on New Coffee Futures Contract 


The Board of Managers of the New York Coffee and 
Sugar Exchange, at a special meeting held on Feb. 15, re- 
ceived a petition from a number of the members of tha coffee 
trade in which it was suggested that “further investigation 
and study”’—of the proposed new coffee contract “A’— 
“would be to the best interest of the Exchange.” After’ 
—o of the petition, an Exchange announcement 
said; 

It was resolved that the resolution of the Board adopted at its meeting 
of Jan. 25 providing for a vote of the members on the adoption of the new 
contract to be held on Feb. 28 be rescinded. It was further resolved that the 
resolution adopted at the same meeting prohibiting trading in the old 
“A” contract for trading in deliveries beyond February, 1940 be also res- 
cinded. An open meeting of the members of the Exchange to discuss the 
proposed new contract will be scheduled for the near future. 


The Jan. 25 meeting was referred to in these columns of 


Feb. 4, page 649. 
———— 


Farmers’ Cash Income for 1938 Estimated at $7,632,- 
000,000, According to Bureau of Agricultural 
Economics—Compares with $8,574,000,000 for 1937 
—December Income from Marketings $613;,000,000 


Farmers received a total cash farm income, including 
Government payments, of $7,632,000,000 in 1938, it was 
estimated on Jan. 20 by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. The 
1938 income compares with the revised estimate of $8,574,- 
000,000 for 1937 and with $7 944,000,000 received by farmers 
in 1936. Income from farm marketings in December the 
Bureau estimated at $613,000,000 gompense with $675,000,- 
000 in December, 1937, and $660,000,000 in November, 
1938. In its announcement of Jan. 20 the Bureau also had 
the following to say: 

Cash farm income estimates have been prepared annually by the Bureau 
since 1924. They have ranged from $4,328,000,000 in the depression year 
1932 to $10,479,000,000 in 1929. The estimates include receipts from 
sales of farm products, Government payments to farmers during the 
calendar year, and —for 1937 and 1938—loans, minus redemptions, on 
wheat, corn and cotton. 

Cash income from farm marketings and unredeemed loans on cotton, 
wheat, and corn totaled $7,150,006,000 in 1938 and $8,208,C00,000 in 1937. 
The decline of 13% in income from marketings resulted from a decline of 
18% in income from crops and a 9% drop in income from livestock and live- 
stock products. Government payments in 1938 totaled $482,000,000 com- 
pared with $367,000,000 in 1937, an increase of 31%, which helped to 
offset the decline in income from farm marketings. Total cash income, 
including Government payments, was 11% lower in 1938 than in 1937. 
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December Farm Receipts from Sale of Products Below 
Year Ago in All Regions of Country, Reports 
Bureau of Agricultural Economics 


Receipts from the sale of principal farm products in 
December were smaller than a year earlier in all major 
regions of the country, the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, reported 
on Feb. 7. Decreases ranged from 1% in the Western States 
to 25% in the South Central States. The Bureau’s an- 
nouncement further reported: 

The trend of receipts in the North Atlantic States during 1938 has not 
been greatly different than that of the two preceding years, and income 
in recent months has been only slightly lower than that of 1937 and 1936. 

The earliness of the movement of the 1938 cotton crop is reflected in 
the trend of receipts in the South Atlantic and South Central States. 
From August to October the increase in receipts in these regions was less 
pronounced than in the two preceding years, and since October the decline 
has been greater, particularly in December, when marketings of cotton 
were unusually small, 

The unusually marked increase in income in the West North Central 
States from October to November was cue largely to the unusually heavy 
sales of corn and the large volume of corn placed under loan in that 
month. In the Western States the decline in receipts since October has 
been much less than in the two preceding years, and in December receipts 
from farm marketings were only 1% less than a year earlier. 
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Steady Progress Made in Liquidation of Regional Agri- 
cultural Credit Corporations—96% of Loans Re- 
paid at End of 1938 

About 96% of the $325,684,000 loaned to farmers and 
livestockmen by the regional agricultural credit corpora- 
tions since 1932 had been repaid at the end of 1938, accord- 
ing to a statement made Feb. 10 by C. C. Jacobsen, Director 
of the Regional Agricultural Credit Division of the Farm 

Credit Administration. Director Jacobsen said the loans 

of the regional agricultural credit corporations were made 

to meet emergency conditions existing in 1982 and 1935 due 
to restricted lending by the customary credit sources. The 
announcement issued Feb. 10 by the FCA further stated: 
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The regional agricultural credit corporations have not engaged in any 
extensive new financing since May, 1934, when they commenced orderly 
liquidation since the production credit associations—permanent sources 
of short-term credit—had been organized to fill the place the “regionals” 
occupied in the early stages of the emergency. 

There were 11,659 regional agricultural credit corporation loans out- 
standing, amounting to $11,081,297, at the end of 1938. Repayments 
during 1938 aggregated $6,814,942. 

From their organization late in 1932 to Dec. 31, 1938, the corporations 
made cash advances aggregating $325,084,348, of which the balance out- 
standing at the end of the period represented 3.4%. Net charge-offs and 
losses from all sources totaled $2,014,460 to Dec. 31, representing 0.6 
of 1% of the total amount loaned since organization. 

The maximum capital of the regional agricultural credit corporations 
was $44,500,000. As of Dec. 31, 1938, $39,500,000 of the capital had 
been repaid, leaving the outstanding capital as of Dec. 31, 1938, $5,000,000. 
All reductions in capital have been made from the orderly collection of 
outstanding loans. 
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Repayments of Production Credit Association Members 
Totaled Over $210,000,000 During 1938, Accord- 
int to FCA 

Members of the production credit system repaid more 
than $210,000,000 to the 535 production credit associations in 
the year 1938, according to a statement released Feb. 2 by 


8S. M. Garwood, Production Credit Commissioner of the 
Farm Credit Administration. Mr. Garwood, according to 
theFCA said: 

These repayments in 1938 are $73,000,000 more than the amount of 
production credit association loans outstanding at the beginning of the 
year. Not only did production credit association members maintain their 
excellent repayment record during the year, but many of them substan- 
tially improved their own financial condition. 


Mr. Garwood went on to explain that short-term credic 
is extended by production credit associations for periods 
ranging from four to six months in the case of loans made 
to finance crops, to a year or more in the case of loans to 
finance dairy cattle and range livestock. He is reported as 
adding: 

Losses, plus estimated possible losses, on the $1,000,000,000 loaned by 
the 535 production credit associations since they were organized five years 
ago amount to only a fraction of 1% , while accumulated reserves for pos- 
sible future losses totaled more than $11,186,000. 
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Farm Real Estate Holdings of Mortgage Lending In- 
stitutions Decreased for Second Successive Year, 
Reports F. F. Hill, Governor of FCA 


For the second successive year since 1929 farm real estate 
holdings of leading mortgage lending institutions, such as 
units of the Farm Credit Administration, State mortgage 


credit agencies and life insurance companies, have shown a 
reduction, according to F. F. Hill, Governor of the Farm 
Credit Administration. Governor Hill is quoted as follows 
in announcement by the FCA on Jan. 24: 


These institutions sold more farms than they acquired during 1937 and 
thus reduced their real estate inventories. When insured commercial 
banks’ holdings are included with the Federal Land banks, Land Bank 
Commissioner and State credit agencies, investment in farm real estate 
amounted to $1,058,670,000 on Jan. 1, 1937, but was reduced to $1,027,- 
626,000 by the first of last year. 

Farms and sheriffs’ certificates temporarily in the hands of the Federal 
Land banks on the first of this year represented an.investment of $115,- 
600,000 compared with $118,200,000 on Jan. 1, 1938. Holdings by the 
Federal Farm Mortgage Corp., however, continued to increase during 1938 
and on Jan. 1, 1939, amounted to $23,900,000, or about 3% of the loans 
outstanding. In view of the fact that the corporation has been in existence 
only since 1934, it is reasonable to expect that a rising trend of real estate 
acquisition will continue until such time as these loans are fully seasoned. 

Liquidation of mortgage loans by all creditors through sale at foreclosure 
were at the estimated rate of 28 farms for every 1,000 mortgaged farms in 
1934. The foreclosure rate declined gradually in 1935 and 1936. During 
the year 1937 foreclosure sales amounted to about 19 out of every 1,000 
mortgaged farms. Based on reports received for the first nine months of 
1938, the annual rate for the whole year is estimated to be about 17 out of 
every 1,000 mortgaged farms. . 

One of the principal reasons for the decline in the demand for credit is 
the volume of refinancing done during the emergency period by the Land 
banks and the Land Bank Commissioner with loans which run for 10 to 
33 years. This has taken care of loans which ordinarily would have carried 
maturities of three to five years. 

As a natural sequence to the decline in the demand for refinancing loans, 
the percentage of new loans used for the purchase of farms has been in- 
creasing. During the firs. six months of 1938, 24% of the proceeds of 
Federal Land bank and Land Bank Commissioner loans were used for the 
purchase of farms, 21% during 1937 and only about 2% in 1933 and 1934. 
During the first nine months of last year the total farm purchases financed 
by the Land Bank System through Federal Land Bank and Land Bank 
Commissioner loans and the sale of Land Bank farms numbered 11,712 and 
the financing amounted to $30,019,894. 
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Petroleum and Its Products—Crude Prices Cut by 
Sinclair Prairie—Dismissal in Madison Case Up- 
held by Court—Connally Pushes “Hot Oil” Law 
Extension—Daily Average Crude Output Lower— 
Crude Oil Stocks Rise—United States Holds Half 
of World’s Supply—Thompson Holds Oil Produc- 
tion Vital to United States—Cardenas to Meet 
with Counsel for American Oil Companies 

A reduction of from 4 to 17 cents a barrel in the p-ice of 
low gravity crudes in Kansas and Oklahoma was posted by 

the Sinclair Prairie Crude Oil Marketing Co. on Feb. 15, 
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effective the following day. The gravities from 33 upward 


remain unchanged at the level set in last October’s price 
movement, with 40 degrees gravity and above still posted at 
$1.10 a barrel. 

The new schedule compares with the old listing as foilows: 


News dispatches from Chicago reported on Feb. 15 that 
the United States Circuit Court of Appeals had denied a 
plea filed by government counsel that Federal Judge Patrick 
Stone had acted without authority in dismissing 11 defendants 
found guilty in the Madison, Wis., oil trials involving charges 
of conspiracy to fix the Mid-west gasoline price structure. 
The 11 were included among the original 72 major oil units 
and executives named by the Government. 

There were 26 of the defendants dismissed during the 
course of the three-month trial while a jury of tradesmen and 
farmers convicted the 46 remaining defendants. Of these, 
18 were granted new trials by Judge Patrick Stone while the 
Globe Oil & Refining Co. and 10 individuals were dismissed 
outright by the court. In protesting these dismissals, 
counsel for the Government charged that Judge Patrick 
Stone was without authority to grant directed verdicts to 
defendants already held guilty by a jury. 

In answering the contentions of the Government attorneys, 
Judge Stone held that he had reserved the right to grant the 
dismissals and had notified the Government in advance as 
to his course of action. The Court’s opinion, written by 
Justice Otto Kerner and concurred with by Justices Evan A. 
Evans and J. Earl Major, held that to grant the Govern- 
ment’s petition for a mandamus, which would expunge 
Judge Stone’s verdict, would violate the defendants’ con- 
stitutional guarantee against double jeopardy. 

“To agree with the petitioner that the prosecution is 
entitled to a new trial after the issues have been tried in a 
trial by judge and jury after the Government has failed to 
prove its case against the defendents is a monstrous penalty 
to impose upon the defendants,” Justice Kerner wrote. 
“The creation of such a right in this case would come very 
close to violating the ancient doctrine codified in our Con- 
stitution that accused shail not twice be put in jeopardy of 
life or limb for the same offense.” 

The Court’s decision upheld the right of Judge Stone to 
reserve until after the jury verdict a ruling on the Globe 
defendants’ petition for dismissal. ‘‘To say that mere post- 
ponement of a ruling in favor of the defendant bars the ruling 
completely is going beyond all bounds in giving the Govern- 
ment a right based purely on a change in procedural form,” 
the opinion pointed out. 

“In substance, there is no difference between a directed 
verdict of acquita] and a judgment of dismissal. It is only 
when the procedural change is fundamental and substantial 
injustice oceurs that one of the litigants should be allowed to 
complain. In this case, the Government, as well as the 
defendants in a criminal case, has a thoroughly considered 
ruling on an important legal question, which is exclusively 
within the province of the court. 

“The power to direct a verdict and the power to render a 
judgment of dismissal are clearly incidential to, and neces- 
sarily flow from, the judicial function of determining the 
legal sufficiency of the evidence. The Court has inherent 
power to invoke these procedurai aids in its effort to adminis- 
ter criminal justice.” 

The Washi n front was featured during the week by 
the determined fight made in behalf of the “‘hot oil” bill by 
its sponsor, Senator Connally, Democratie Legislator from 
Texas. He introduced on Feb. 13 a bill designed to make his 
“hot oil” control bill permanent. The present act expires 
June 30, next, unless it is extended. The measure is intended 
to furnish Federal aid to States in enforcing their own 
petroleum conservation laws by making it a Federal offense 
to ship any oil produced in violation of State proration laws 
in interstate commerce. The preserit act, however, in actual 
—— applies only to Texas, where a Federal Tender 

ard is maintained to help the Texas Railroad Com- 
mission maintain control over production in the Nation’s 
greatest oil producing area. 

The Arkansas Senate swung into line with the general 
trend toward conservation of oil during the week when it 
passed a bill which would create a seven-member State oil 
and gas commission, with authority to promulgate and 
enforce regulations governing the production of gas and oil 
in fields discovered since Jan. 1, 1937. “During six years 
as Mayor of Smackover,” Senator C. E. Bryd, one of the 
sponsors, declared, ‘‘I saw millions of barrels of oil wasted 
because the State had no conservation and regulatory laws.” 

The resumption of the five-day production week in Texas, 
after a o y lapse, accounted for the decline of 158,250 
barrels in daily average production of crude oil in the United 
States during the week ended Feb. 11 when output was off 
to 3,283,700 barrels, against the United States Bureau of 
Mines’ estimate of 3,220,000 barrels daily. This is the 
second successive week that production has been above the 
estimated daily average market demand as fixed by the 
Federal group. 
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The total cut in Texas’ production, as producers cutback 
after a six-day production week in the previous period, was 
194,850 barrels to 1,301,100 barrels. Oklahoma was up 
11,200 barrels to a daily average of 433,200 barrels while 
California gained 10,400 barrels to reach a daily output of 
620,700 barrels. A gain of 4,450 barrels reported in 
lifted the daily average production there to 144,600 barrels 
while Louisiana’s 4,200-barrel increase pushed daily average 
production the Bayon State up to 265,250 barrels. 

An increase of 451,000 barrels in stocks to domestic and 
foreign crude oil held in the United States during the week 
ended Feb. 4 was reported by the United States Bureau of 
Mines which disclosed in mid-week that the total at the end 
of the period was 272,214,000 barrels. Domestic stocks 
showed a gain for the period of 509,000 barrels while inven- 
— of foreign crude were off 58,000 barrels during the 
week. 

The United States holds approximately 50% of the total 
world oil reserves of 31,000,000,000 barrels, while total 

uction at the end of 1938 was approximately 38,000,- 

30,000 barrels, V. R. Garfias and R. V. Whetsel, of the 
Cities Service Co., estimated in a report delivered to the 
American Institute of ranges and Metallurgical Engineers. 
Since world consumption of petroleum during 1938 was 
2,000,000,000 barrels, the reserves “theoretically” should 
suffice for the next 15 years. 


Ernest O. Thompson, chairman of the Interstate Oil 
Compact Commission, told the Institute at its New York 
convention that proration of the Nation’s oil supply is 
necessary both form a standpoint of conservation and of 
economic safety. “An earlier generation struggled intelli- 
gently with forest conservation,’’ Mr. Thompson pointed out, 
“‘We face a conservation battle immeasurably greater. This 
battle for the intelligent saving of oil must go on—today, 
tomorrow—until such time as this country, in peace or in 
war, has a better medium or material.” 

A United Press dispatch from Washington, dated Feb. 14, 
reported that “counsel for the Standard Oil and_Sinelair 
Oil companies, whose par gchar were expropriated by the 
Mexican Government, will confer early next month with 
President Lazaro Cardenas at Mexico ay regarding possible 
settlement of their claims, it was learne today.” 

Representative price changes follow: 

Feb. 15—The Sinclair Prairie Crude Oil Marketing Co. cut the price of 
low-grade gravity from 4 to 17 cents a barrel in Kansas and Oklahoma fields, 
effective Feb. 16. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


FS eeetiae Raa as $1.88; Eldorado, Ark., 40_.__..---..----- $1.05 
Lima (Ohio Oil Co.)__....._..---- 1.25| Rusk, Texas, 40 and over___._-_--. 1.02 
SE, Bnd cradebibatennion Ris | RS COON 65 inc Bednd- bcwiiewes 1.09 
pT NE RT MP: SSL eS ee 1.25} Michigan crude........-.-...-.-. 7.82 
Western Kentucky._._...__.._-_--- 1.20 | Sunburst, Mont..........-....--- 1.22 
Mid-Cont’t., Okla., 40 and above_. 1.10) Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above------ 25| Kettleman Hills, 39 and over-_-_-_--- 1.25 


Smackover, Ark., 24 and over__-_-- 75 Peleh, CORBER . occ acnssucse Ais 


REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN SKY- 
ROCKET—TOP-HEAVY INVENTORIES SEEN CERTAIN— 
GAS-FUEL OIL WITHDRAWALS LAG—FUEL OIL MARKET 
WEAKENS AGAIN 


Inventories of finished and unfinished motor fuel climed 
1,801,000 barrels during the Feb. 11 week to 80,950,000 
barrcls, according to the mid-week report of the American 
Petroleum Institute. This is the third successive week in 
which holdings of motor fuel have increased by 1,800,000 
barrels, or better, and stocks are now at a level which 
earlier indications had shown would not be reached until 
late March. 

Unless there is a sharp, immediate curtailmnet in produc- 
tion of gasoline, oil men point out, there is every indication 
that stocks will reach at least 90,000,000 barrels by the end 
of March, which would be only 3,000,000 less than the all- 
time record high stocks of last Spring, and approximately 
15,000,000 barrels above the figure set as desirable by 
gasoline economists. 

Daily average runs of crude oil to stills continued nearly 
one-quarter million barrels above estimated needs. The 
totai for the Feb. 11 period was 3,130,000 barrels daity, 
which represented a deciine of only 10,000 barreis from the 
previous week. Refinery operations for the latest period 
reported by the American Petroleum Institute were off only 
a fraction of a point, refineries running at 75.8% of capacity, 
which is far above the desirable levei for this time of the year. 

A sharp contraction in withdrawls of gas and fuel oils, 
reflecting the lack of sustained cold weather, also was a 
noteworthy development during the week just closed. Stocks 
were off only 348,000 barrels, in shatp contrast to the average 
weekly withdrawls of nearly 1,500,000 barrels noted since 
November. An all-time record high for gas and fuel cil 
inventories was established on Nov. 12, last, at 154,666,000 
barreis and they have been reduced only 17 4-million barrels 
since then to 137,241,000 barrels on Feb. 11. This figure is 
17-million barrels above the total held on the comparable 
date in 1938. 

The major fuei oi] markets have been quick to reflect the 
weak statistical position of this branch of the refined prod- 
ucts group. Socony-Vacuum Oil Co. on Feb. 14 announced 
that in order to meet competition, it was necessary for the 
company to reduce the price of No. 2 heating oil by 34 cents 
a gallon to 534 cents a gallon in the five boroughs of Man- 
hattan. In Westchester, the price was cut to 6 cents a 
gallon. Standard of New York, on the other hand, advanced 
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the tank car price of No. 2 domestic heating oil 1-10th cent 
a gallon at Boston on Feb. 15 to 4 cents a gallon. On the 
same day, this company reduced kerosene % cent to 4% 
41% cents a gallon in the same city. 

Representative price changes follow: 

Feb. 14—Socony-Vaccum cut No. 2 heating oil %{ cents a gallon to 
5% cents in the five boroughs of Manhattan. The company cut Westchester 
prices to 6 cents a gallon. 

Feb. 15—Standard of New York advanced the tank car price of No. 2 
oil 1-10th cent a gallon at Boston to 4 cents, and cut kerosene prices there 
¥% cent to 414 cents a gallon, tank car lots. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Citites— 
Stand. Oil N. J_.$.06% bn sé eww $.07%4 | Chicago _-._-_. $.05 -.05% 
Socony-Vacuum.. .06 ea, atl ati .0834 | New Orleans. .0644-.07 
Tide Water Oil Co .08% Shell Eastern.... .0744| Gulf ports. .-_ 


05 
Richfiled Oil(Cal.) .07% 0436-0454 
Warner-Quinlan_. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


pe 


New York— Fy Re. oka $.04 New Orleans.$.05%4-.05% 
(Bayonne)... - --- $.0434 | Los Angeles.. .0334-.05 |Tulsa__..._-- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_-_.-.-.. $0.90 
ae - MS $0.95| $1.00-1.25| Phila., Bunker C._.. 1.45 

i icteueaatin ; 





Gas Oil, F.O.B. Pefinery or Terminal 


N. Y. (Bayonne)— are 5 hen iaiane nels $.02%-.03 
27 plus.......... $.04 cS |} eee $.053 
Gasoline, Service Station, Tax Included 
z New York........ $.195 | Newark ...........-. $.15) 9Buffalo............- $.17 
z Brooklyn. __.____- i apace aes -18 | 5Philadelphia- ---- .135-.15 


z Not including 2% city sales tax. 
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December Production of Natural Gasoline 


The production of natural gasoline declined materially in 
December, 1938, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the 
Interior. The daily average in December was 5,887,000 
gallons, compared with 5,942,000 gallons in November. 
The re decreases occurred in the Oklahoma City and 
Kettleman Hills fields. The total production in 1938 was 
2,113,314,000 gallons, 2% above 1937, but 6% below the 
record total of 2,233,688 ,000 gallons in 1929. 

Stocks continued to decline, totaling 202,860,000 gallons 
on Dec. 31, a decrease of 38,304,000 gallons during the 
month, but an increase of 3,024,000 gallons over the year. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 















































Production Stocks 
Dec. 31, 1938 | Nov. 30, 1938 
Jan. to| Jan. to At At 

Dee, Nov. Dec, Dec. At Plants At Plants 
1938 1938 1938 1937 | Refin- | & Ter-| Refin- | & Ter- 
eries |minals| ertes | minals 
East coast...... cane cae PES ---~-| §,082 occsl \erree éube 
Appalachian....| 7,619} 6,573) 67,625) 72,056 252| 6,299 462| 4,787 
Iil., Mich., Ky... 1,363} 1,171] 12,812] 12,319) 4,536 342} 4,242 316 
Oklahoma..-..-. 37,777| 37,896|468,460/492,290} 1,512) 13,157} 1,638) 16,352 
Kansas........ 5,512) 5,044) 54,133] 57,026 42 876 a 867 
maha ond 57,408] 55,493/655,835/615,281| 3,822] 48,397] 5,208) 71,896 
Louisiana. ....- 7,931 7,299| 86,693)106,415 294) 3,977 84) 3,975 
Arkansas....... 2,207; 2,088) 24,235) 11,285 378 135 420 280 
Rocky Mountain} 7,216] 7,144] 79,529] 74,868} 1,218) 1,321}| 2,898 720 
California. -....-. 55,457] ,55, 540/663,992/623,894|108,696| 2,524|120,624) 2,545 
PO anwiaanu 182,490] 178,248] 2113314/2065434/125,832| 77,028/139,35¢|101,808 
Dally avge.| 5,887) 5,942} 5,790) 5,659 dinabed aol wate ooo 

Total (thousands 
of barrels)_..-| 4,345] 4,244] 50,317] 49,177] 2,996] 1,834) 3,318) 2,424 
Dally avge- 140 141 138 135 whatal Sey: rhive inch tone 
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Daily Average Crude Oil Production During Week 
Ended Feb. 11, 1939, Placed at 3,283,700 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 


Feb. 11, 1939, was 3,283,700 barrels. This was a drop of 
158,250 barrels from the output of the previous week, and the 
current week’s figure was above the 3,220,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 11, 1939, is estimated at 
3,309,600 barrels. The daily average output for the week 
ended Feb. 12, 1938, totaled 3,324,500 barrels. Further 
details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 11 totaled 961,000 barrels, 
a daily average of 137,286 barrels, compared with a daily average of 142,571 
barrels for the week ended Feb. 4 and 118,500 barrels daily for the four 
weeks ended Feb. 11. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Feb 11 totaled 112,000 barrels, a daily average of 16,000 barrels, 
compared with a daily average of 10,286 barrels for the week ended Feb. 4 
and 18,786 barrels for the four weeks ended Feb. 11. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrels estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,130,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,950,000 barrels of finished and un- 
finished gasoline; 25,044,000 barrels of gas and distillate fuel oil, and 112,- 
197,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total 
refinery capacity of the country amounted to 9,390,000 barrels. gi aa 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


a 
B. of M 
Caicu- 
lated 
Require- 
ments 
(Feb.) 


482,500 
148,600 


952 





Four 
Weeks 
Ended 

Feb. 11, 

1939 


Week 
Ended 
Feb. 12, 
1938 


Week 
Ended 
Feb. 11, 
1939 


Change 
srom 
Previous 
Week 





433,200]+11,200| 428,250 
144,600} +4,450] 147,150 
64,200] —1,700 65,050 
78,900] —8,800 $1,250 
30,200] —1,650 30,600 
205,500|—34,300} 214,050 
91,900} —9,800 94,000 
372,750|—74,400 
243 ,600|—37,100 
214,050|— 27,100 





511,100 
179,300 





60,900 
63,800 
26,900 
178,000 
91,500 
424,650 
206 ,300 
183,550 


391,150 
248.200 
220.250 





1,297 ,500|b1 767000} 1 ,301 ,100}|—194850} 1,344,550 


72,400 70,650 
192'850 


191,650 

265,250 
53,150 
149,800 
94,500 
54,200 
48,750 

12,800 
4,050 


3,800 
101,850 100,100 


2,663 ,000|—1686 50) 2 ,688 ,350 
620,700} + 10,400] 621,250 


Total United States_|3,220.000 3,283,700'—158250'3 309,600 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced, 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 11, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


.235,600 





78,600 
176,750 


255,350 


+ 3,000 
+1,200 


+ 4,200 





246,800 262,300 
48,200 
102,500 
94,300 
47,200 
57,100 
12,100 

3,600 
99,600 
2,640,000 

580,000 


255,140 
452,000 











+8090 
+3,100 
—150 
+2,550) 


52,050 
142,350 
93,250 
51,750) 
49,250 
13,300 


102,600 





Total east of Calif. - 
California. 


©605 ,000 





























Stocks of Finished and 
Unfintshed Gasol 


‘ine 
Fintshed Unfin'd 
in 
At Re- | Terms.,| Nap’tha 
finertes| dc. | Distil. 


5,873] 12,253 
1,216] 1,684 
8,834] 4,366 


4,330] 2,838 
1,557 67 
8,812 334 
1,346 688 

263 144 


1,544 
2,050 


11,649 
45,434) 24,424 


4,300 700 


Datly Refining Crude Runs 
Capactty to Stills 








Poten- 
Rate 
615 


v 
Q 


Datly 
Aver- 
age 
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xEst.tot.U.S. 
Feb, 11 '39 
Feb. 4, '39] 4,268 


xU.8.B.ofM. \ 
Feb, 11 '38 23,149 55,468 25,965' 6,957'120,758 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. . 

b Base allowable effective Jan. 16. Shutdowns are ordered for all Saturdays and 
Sundays during February. Calculated net basic 7-day allowable for week ended 
Saturday morning, Feb. 11, approximately 1,270,800 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

d This is the January allowable. February allowable is not yet available. 

x Estimated Bureau of Mines’ basis. z February, 1938 daily average. 
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3,130 
3,140 


49,734) 25,124 
48,808] 24,498} 5,843 


6,092)137,241 
137,589 





























Crude Petroleum and Petroleum Products, Dec., 1938 


The United States Bureau of Mines, in its current weekly 
report, stated that the daily average production of crude 
petroleum continued to hold at about the 3,300,000-barrel 
mark; in December it was 3,299,600 barrels, compared with 
3,285,600 barrels in November. The principal change in the 
State figures in December was the increase in daily average 
production in Illinois from 102,000 barrels in November to 
128,400 barrels in December, partially balanced by small 
declines in California, Louisiana, Kansas and other States. 

_The Bureau’s report further stated: 

The total demand for all oils declined slightly (39,000 barrels daily) 
in 1938 as increases in exports could not overcome the decline in demand 
for fuel oil. Due to more stringent proration east of California, crude-oil 
production was curtailed and the total for the year declined from 1,279,- 
160,000 barrels in 1937 to 1,213,254,000 barrels in 1938. The apparent 
deficiency in supply is explainable in stocks of all oils, which declined 
from 564,997,000 barrels on the beginning of the year to 555,263,000 
barrels on Dec. 31, 1938, compared with an increase of nearly 50,000,000 
barrels in 1937. 

Refined Products 

The yield of gasoline, which had been averaging considerably above 
normal, declined to 44.4% in December compared with 45.0% in Novem- 
ber. The yield for 1988 was 44.8% against 43.9% in 1937. 

Gasoline consumption continued its late season recovery, the indicated 
domestic demand for December being 41,649,000 barrels, or 6% higher 
than in December, 1937. This increase insured a new record for 1938 of 
521,657,000 barrels, compared with 519,352,000 barrels in 1937. Gasoline 
exports ended the year at the highest level since 1930, exports and ship- 
ments for December totaling 5,423,000 barrels, and for the year, 50,198,000 
barrels, or 31% above 1937. The high level of demand was reflected in 
gasoline stocks, which increased only 2,145,000 barrels in December; this 
was the smallest December increase recorded since the first comparable 
statistics (1934). On Dec. 31, 1938, stocks of finished gasoline amounted 
to 65,949,000 barrels, compared with 69,892,000 barrels the previous year ; 
unfinished gasoline stocks were 5,731,000 barrels against 7,098,000 barrels, 
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but natural gasoline stocks increased slightly—from 
Dec. 31, 1937, to 4,830,000 barrels Dec. 31, 1938. 

The increase in demand for heavy fuel oil continued encouraging, the 
December domestic demand (29,787,000 barrels) being 8% above a year 
ago. However, the total for 1938 (292,650,000 barrels) was 10% below 
that of 1937. The demand for kerosene increased slightly in 1938, but 
that of gas oil and distillate fuels, after running neck and neck with 1937, 
failed to establish a new record. ; 

According to the Bureau of Labor statistics, the price index for petro- 
leum products in December was 50.9, compared with 59.5 in December, 
1937. The index for the year was 55.9, compared with 60.5 in 1937. 

The crude-oil capacity represented in this report was 4,118,000 barrels ; 
hence, the operating ratio was 77%, compared with 79% in November 
and 78% a year ago. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 


4,758,000 barrels 





Jan, to 
Dec., 
1937 


Jan. to 
Dec., 
1938 


N 00 


Dec., J - 
1938 


1938 








cae pct 
m: uction: 
Domestic pr ct 98.567 
3,286 
4,244 
181 
102,992 
3,433 


102,287 106 ,829]1213,254)1279,160 
5 3,505 


3,446 ’ 
4,358 49,177 
151 99 2,790 
1331,127 
3,677 


Daily average 


Se 
Total production 


Imports b: 
Crude petroleum: 
Receipts in bond 
Receipts for domestic use 
ucts: 


111,338 
3,592 


1,912 
25,572 


22,313 


138 
2,254) 22,761 


1,708} 20,349 
507 7,387 7,360 
115,945}1319,418)]1338,284 
3,740 3,615 3,804 
©45,768 


534 
1,825 


1,720 

Receipts for domestic use 544 
Total new supply, all oils 107,615 
Dally average 3,587 


6,994 





c2,283 8,723 








113,662|1328,141)1342,516 
3,667 3,639 3,678 


5,116} 77,273) 67,234 
7,071} 116,633} 105,600 
39,465) 521,657 ar 
6, , 
15,828 116,841 
29,787 27,662 325,514 
1,831 1,495 
61 1 77 
506 
825 
196 
5,074 
158 


3,769 


101,475|1134,235]1169,682 
3,27 3,107 3,205 


119,955 
3,870 


4,884 
11,237 


41,649 
6,813 
15,656 


114,609 
3,820 


5,602 


506 
1,132 
174 
4,933 
145 
1,147 


103,834 
3,349 





Total domestic demand 
Daily average 


Stocks— 
Crude petroleum: 
Refinable in United States 





274,353 
16,467 


4.830] 4,758 
259.613] 253,413 
555,263] 564,997 

153 154 


274,353 
16,467 
4,830 
259,613 


555,263 
143 


306 ,826 
d 


4,758 
253,413 


564,997 
154 


306,826 
d 





563,034 

147 

a From Coal Economics Division. b Imports of crude as reported to Bureau 

of Mines. All other imports and exports from Bureau of Foreign and Domestic 
Commerce. c Increase. d Not available. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 























November, 1938 


Daily 
Average} 


December, 1938 Jan, to Dec., 
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Average 
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102,287] 3,299.6 
a Includes Missouri, Tennessee, and Utah. 
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98,567| 3,285.6]1213,254|1279,160 








Weekly Coal Production Statistics 
The National Bituminous Coal Commission’s latest coal 
statement showed that the total production of soft coal in 
the week ended Feb. 4 is estimated at 8,075,000 net tons. 
This is a decrease of 488,000 tons, or 5.7% from the output 
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in the preceding week, but is 4.7% higher than the output 
in ¢he corrasponding week of 1938. 

Cumulative production of soft coal in the present coal year 
to date now stands 13.6% below that in the corresponding 
period of the year 1937-38; cumulative production of hard 
coal, 14.3% below that in 1937-38. 

The U. S. Bureau of Mines, in its current weekly report 
stated that anthracite production in Pennsylvania for the 
week ended Feb. 4 is estimated at 1,208,000 tons or 201,300 
tons per day, a decrease of 103,000 tons, or nearly 8%, 
when compared with tonnage in the ieeesting week. In 
comparison with the week of Feb. 5, 1938, there was an 
increase of 7%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 


























Week Ended Coal Year to Date c 
Feb. 4 \Jan. 28, Feb. 5 
1939 | 1939b | 1938 1938-39|1937-88| 1929-30 
Bituminous Coal a— 
Total, including mine fuel_._..- 8,075| 8,563) 7,709/297,154|343,784/446,270 
Delly average. .-........... 1,346 1,427] 1,285! 1,152] 1,333! 1,726 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Revised. c Sum of 44 full weeks ending Feb, 4, 1939, and corresponding periods 
in other coal years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 








Week Ended Calendar Year to Date 
Feb. 4, ; Jan, 28,, Feb. 5, 
1939 1939 1938 1939 1938 c 1929 c 





Penna, Anthracite— 
Total, including col- 
l a___._-.--.-|1,208,000)1 311,000) 1,129,000) 5,698 ,000| 5,669,000) 7 ,807 ,000 
Daily average ----- 201,300} 218,500} 188,200) 196,500 
Commercial produc’ nb} 1,148,000) 1,245,000) 1,073,000/5,413,000|5,386,000/7 ,245,000 


Beehive Coke— 
18,000 19,600 27,600 89,400 571,600 


United States total - -- 
Daily average - - - -- 3,000 3,267 4,600 2,980 4,537 19,053 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations, b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






























































Week Ended— 
State Jan 
Jan, 28, Jan, 21, Jan. 29; Jan. 30)Jan. 26] Ange. 

1939p | 1939p | 1938 1937 1929 | 1923e 

Rid iin ctécvtdidiwosoednats 2 2 2 2 s s 
DORE. ccctniecannacnecnonnit 273 262 231 320 372 434 
Arkansas and Oklahoma.-.....-. 47 68 74 118 165 93 
Ce ok cect nodutdttimocsnse 124 148 143) 244 275 226 

Georgia and North Carolina. -...-. 1 1 1 1 s s 
Capnicasnigedubhtnaanda 1,194) 1,078} 1,155) 1,441 1,596} 2,111 
dh6daneebbbbeonbdapent 410 410 328 381 425 659 
PRbdraeccedenesoeandonnaies 92 97 93 132 101 140 
Kansas and Missouri..........- 138 153 180 219 196 190 
ky—Eastern.........--- 745) 670 656 222 985 607 
CE db odecnccobescussese 196 186 218] 74 396: 240 
PE iii paneabnciomemdnad 34 34 27 35 65 55 
Dh ditdpsassconnnohbbues 16 12 18 21 18 32 
PRN Sa codcosdpnesesondcn 74 72 65 80 76 82 
New Mexico. .....-..-..------- 32 32 28 46 63] 73 
North and South Dakota.-......- 65 63 60 97 858 850 
nb davebesoeccencadabanand 474 455] 398 452 814 
Pennsylvania bituminous-.-...... 1,820} 1,763] 1,710] 2,452] 2,984) 3,402 
, Se ee 123) 112 yg 127 110 133 
Tiictidastoscesdbincoosentt 18 18 15 14 25 26 
Ti hiderhénsvenenibstaoatmunild 61 77 48 141 157 109 
i i laid cans dtn anal enhgnie-diimlrt 288 266 221 237 287 211 
Wes ent ancantheocontcn 42 40 31 66 58 74 
West Virginia—Southern.a-.-.-... 1,630] 1,480 os 1,066} 2,158} 1,134 
EE ct nigdidvndamadegns 558 558 442 673 791 762 
ce mmsiacdainds 106 112 111 176 173 186 
Other Western States.c.......-. * 1 1 * s2 s7 
Total bituminous coal_....... 8,563) 8,170) 7,766} 8,853) 11,988) 11,850 
Pennsylvania anthracite.d_....-. 1,311} 1,220} 1,199) 1,052] 1,606) 1,968 
Total, all coal_..-..-------- 9.8741 9,390] 8,965! 9,905! 13.594] 13,818 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.: 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina and South 
Dakota included with ‘‘other Western States.” * Less than 1,000 tons. 


-— 
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January Anthracite Shipments Total 4,046,821 Net Tons 
“Shipments of anthracite for the month of January, 1939, 
as reported to the Anthracite Institute, amounted to 4,046,- 
821 net tons. This is an increase, as compared with ship- 
ments during the preceding month of December, of 198,155 
net tons, and when compared with January, 1938, shows a 
decrease of 374,698 net tons. 

Shipments by originating carriers(in net tons) are as follows 


























Jan., 1939 | Dec., 1938 | Jan., 1938 | Dec., 1937 

Reading Company --_------------ 780,475 767 ,306 919,391 798,222 
Lehigh Valley RR_____.-------- 825,221 839,631 921,435 849,195 
Central RR. of New Jersey ------ 276,951 244,972 352,622 348,096 
Dela., Lackawanna & Western RR. ‘ 509,718 584,895 567 ,462 
Delaware & Hudson RR. Corp- - -- 376,485 360,938 7, 369,794 
Pennsylvania RR~__.__-..-.------ 510,259 405,088 497 A78 519,852 
TGS ME odicteckandbtdwn «asus 330,100 319,421 361,694 333,777 
New York Ontario & Western Ry -- 193,997 199,861 191,721 153,392 
Lehigh & New England RR-_-_-_-_--. 168,413 201,731 y 219,948 
RES Eee ee 4,046,821 | 3,848,666 ' 4,421,519 | 4,159,738 
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Quiet Week in Non-Ferrous Metals—Easier London 
Prices Retard Trade 


“Metal and Mineral Markets” in its issue of Feb. 16 Tre- 
ported that though the movement of non-ferrous metals to 
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fabricators has been expanding since the first of the year, 
buyers, in the main, are still moving slowly in the matter of 
g on new material. The continued unsettlement in 
London tends to restrict trade to near-by wants. Tonnage 
of copper, lead, zine and tin purchased in the last week were 
below the average. The operating rate of the steel industry 
was raised to 54.8% of capacity, with production of tin- 
plate and galvanized products increasing. Quicksilver was 
marked up sharply abroad, which event was followed by 
higher prices here. The publication further reported: 


Copper 

Domestic producers witnessed another quiet week in business as con- 
sumers continued to maintain their apparent unyielding position to enter 
the market as long as metal markets abroad persistently reflect dullness 
over the European political situation and price uncertainty here. Domestic 
statistics for January were better than anticipated by the industry, and in 
taking a view of further curtailment here, plus improvement in consump- 
tion, and lower stocks in the hands of consumers, producers held firmer 
ideas in maintaining the 114c. Valley quotation. Sales during the week 
4,674 tons, against 4,237 in the previous week. 

Mine output of copper in this country and abroad was reduced during 
January, and, with production scheduled to fall even further, the trade 
was not greatly concerned over the gain in world stocks of 22,891 tons of 
refined metal that the latest figures of the industry disclosed. Domestic 
deliveries increased from 38,853 tons in December to 51,059 tons in January. 
P — Copper Institute's figures for December and January, in short tons, 
‘ollow: 

















Production, crude: Dec. Jan. | Deliveries to customers, 
ES OES: 60,683 55,230 refined: Dee. Jan, 
U, 8. scrap, &c_..... 11,112 13,818 U. 8. domestic... __- 38,853 51,059 
Foreign mine____....106,559 92,244 U.S. exports_b___._- 8,827 3,768 
Foreign scrap, &c__.. 16,033 14,658] Foreign.__...__. _- al06,073 95,762 
ONS ss te ainda a 194,387 175,950 Is ovcccsumbaiae a153,753 150,589 
Production, refined: Stocks at end, refined: 
U. 8, duty-free. ____. 67,947 66,182 United States____._.- 289,755 301,110 
PUG c icidsicsutincs 121,854 107,298} Foreign....._...._-- 167,413 178,949 
¢  NRPRARARmareripe 189,801 173,480 THO. onic cuewmane 457,168 480,059 
a Revised. b Duty-free copper. 
Lead 


The tonnage of lead sold during the last week was moderate, compared 
with recent weeks, with buyers influenced by the action of the London 
market and the unsettlement in security values here. Sales for the week 
amounted to 3,000 tons, which compares with 6,414 tons in the preceding 
seven-day period. However, the movement of lead to consumers is hold- 
ing up satisfactorily. Latest estimates on January deliveries have come 
up a little, and minimum domestic shipments for the month are now placed 
at 43,000 tons. Producers believe that consumers are not more than 
75% covered so far as their February needs are concerned, with March 
at about 30%. 

Quotations continued at 4.85c., New York, which was the contract set- 
ling basis of the American Smelting & Refining Co., and at 4.70c., St. Louis. 

London quotations showed little net change for the week, despite the 
drop abroad in copper and tin. 

Zinc 


Inquiry for zinc was fair throughout the week, reflecting a slowly rising 
trend in actual consumption of the metal. Sales of the common grades 
for the week ended Feb. 11 amounted to 2,464 tons. Shipments in the 
same classification amounted to 4,284 tons for the week and undelivered 
contracts totaled 32,079 tons at the end of the period. Demand so far 
this week has been holding up well, with most of the inquiry for second- 
quarter metal. The price of Prime Western continued at 4c., St. Louis. 


Tin 


Unsettlement in London brought out moderately lower prices for tin 
during the last week and discouraged trading. 'The market here was quiet 
all week, even though actual consumption of the metal appears to be ex- 
panding. The tin-plate milis in this country are opreating at 50% of 
capacity. Straights tin on spot lost about one-half cent per pound during 
the week, settling at 45.000c. per pound. The backwardation in the Lon- 
don price is attributed abroad to the accumulation of metal by the Buffer 
Pool. , 

Chinese tin, 99%, was nominally as follows: Feb. 9th, 43.950c.; 10th, 
43.850c.; llth, 43.800c.; 13th, Holiday; 14th, 43.650c.; 15th, 43.300c. 


DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.\Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Feb. 9..--- 11.025 9.825 45.650 4.85 4.70 4.50 
Feb. 10__-_- 11.025 9.750 45.550 4.85 4.70 4.50 
Feb. 11___-- 11,025 9.750 45.500 4.85 4.70 4.50 
Feb. 13._-.-- Holiday 9.750 Holiday Holiday Holiday Holiday 
Feb. 14____- 1.025 9.700 45.350 4.85 .70 4.50 
Feb. 15___-- 11,025 9.625 45.000 4.85 4.70 4.50 
Average __' 11.025 9.733 45.410 4.85 4.70 4.50 











Average prices for calendar week ended Feb. 11 are: Domestic copper f. 0. b° 
Fefinery, 11.025c.; export copper, 9.829c.; Straits tin, 45.683c.; New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louis zine, 4.500c., and silver, 42.750c, 

The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the prices are quoted on a delivered basis that is, 


As delivery charges vary with the destination, 
the figures shown Soe ote Oe ee ee ee ee De- 
































Copper Std. |Copper| Tin Standard Lead Zinc 
Electro. 

Spot | 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Ped.. Bucucnes 421%:6| 43% | 48 215 213%} 14% | 14% | 13% | 13%*16 
Feb. 10.-.----- 42%16 | 42%Q6 | 47% | 214%] 213 144% | 14716 | 13% | 13%. 
Feb. 13.-.----- 42516 | 42% | 47% | 214 213 144% | 14% | 13%¢6 | 13'%16 
Feb. 14..-..--- 42% | 42716 | 47% | 214 212%} 14%16 | 14516 | 13% | 138% 
Feb. 15..-..-.- 41% ' 41% ' 46% ' 212%' 211%' 14%6 * 14516 ' 13% | 18% 

Prices for lead and zinc are the official buyers’ prices for the first session of the 

London Metal Exchange; prices for copper and tin are the official 
prices. All are in pounds sterling per long ton (2,240 pounds) 
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Steel Ingot’ Production Rises a Point to 55% 


The “Iron Age” in its issue of Feb. 16 reported that a 
rise of one point in the steel ingot production rate to 55% 
of capacity and a strengthening of scrap prices at Pitts- 
burgh and Chicago, which has advanced the “Iron Age 
scrap composite price to $15, its 1938 peak, are the most 
concrete evidences of the gradual improvement that is tak- 
ing place in the steel industry. The “Iron Age” further stated: 

The fact is that the improvement is so slow that it is barely discernible 
from week to week, thereby creating a good dea] of disappointment to those 
who had expected that February, if not January. would bring a fairly good 
measure of betterment in steel sales and operacions. 

January started out rather poorly in sales, but progress was made through- 
out the month. However, February sales thus far have not gained in the 
aggregate over those of late January. Retardation of the normal processes 
of seasonal recovery has not changed the expectation of the steel trade 
that business volume will expand, but the time has been postponed. Now 
it is believed that March will bring a larger improvement than has been 
visible thus far in the new year. 

An acceleration of automobile assemblies as the time for spring car de- 
liveries approaches is a major expectation. For some weeks the automo- 
bile industry has been buying only fill-in lots, but large purchases for the 
spring manufacturing programs are looked for within the next few weeks. 
A mild improvement in can manufacturing schedules has brought tin place 
production up to 52%, with further and more rapid gains possibly in store 
for next month and subsequent months prior to the food packing season. 
Railroad buying, though still lacking the stimulus of such Government aid 
as may ultimately be furnished, continues to be a promising prospect. If 
pending car and locomotive purchases are added to recent fairly sizable 
rail and accessory orders, the railroad participation in steel manufacturing 
schedules of the next few months will be well above most of last year’s poor 
showing in this category. 

The Missouri Pacific Lines have issued inquiries for 1,175 freight cars 
and seven diesel engines; the Maine Central is in the market for 750 freight 
cars; the Santa Fe may buy 30 diesel-electric locomotives and repair 500 
refrigerator cars, and the Union Pacific will build 2,000 freight cars and 
take bids from car builders on 300 flat cars. Rail orders are small this 
week, only 2,000 tons for the Western Maryland and 1,000 tons for the 
St. Louis Southwestern having been placed. The Southern Pacific or- 
dered 12,440 tons of accessories. 

Construction work is in a lull, only 9,100 tons of fabricated structural 
steel, or slightly more than in the previous week, having been ordered. 
However, new projects coming into the market totaled 20,250 tons, indi- 
cating a possible renewa! of activity. A large private enterprise calling 
for 3,600 tons is listed among jobs which are mostly of a public character. 
This is a new plant for the Pratt & Whitney division of the Niles-Bement- 
Pond Co. for the manufacture of machine tools at West Hartford, Conn. 
Bridge construction is prominent in pending structura] stee! work. 

Operations of steel plants show some fluctuations from week to week, 
but this week there are more gains than losses. The Cleveland-Lorain 
district has shown a slight recession, but elsewhere operations are at least 
steady and in some instances have risen. The Wheeling-Weirton area is 
up 11 points to 90%, the Chicago district has gained two points to 53%, 
while at Birmingham a gain of four points to 72% raises the South to its 
highest production since the summer of 1937. Resumption of steel making 
in some plants in the south Ohio River district that were menanced by 
high water has restored the rate in that area to its previous level. 

Mill prices on steel products are steady and firm, while secondary mar- 
kets are showing improvement. Efforts are being made in some jobbing 
centers to stiffen prices of products that have been weak, notably merchant 
pipe, galvanized flat sheets and formed roofing and wire nails. 

There is still no indication as to whether mills will attempt to advance 
any prices for the second quarter. It seems reasonably certain that there 
will be no general rise in prices, but smajl increases on some products on 
which there are losses, or at best negligible profits, would not be surprising. 

THE “IRON AGE’ COMPOSITE PRICES 
Finished Steel 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 
rolled strips. These products represent 
85% of the United States output. 


” ® Feb. 14, 1939, 2.286c. a Lb. 
eek ---2.286c. 





CL NEE Bn «hc tnamouncacatoe 2.512¢. 


Low 
Oct. 8 
Mar. 2 
Mar. 10 
Jan. 8 
Jan. 2 
May 2 
Mar. 15 
Oct. 29 
Nov. 1 





Pig Iron 
Feb. 14, 1939, $20.61 a Gross Ton {Based on average of basic fron at Valley 
One week $20 





CP atid diactonebinbee 61; furnace and foundry irons at Chicago, 
One month ago..............-.. 20.61! Philadelphia, Buffalo, Valley and 
One year ago...........-....... 23.25| Southern fron at ° 
High Low 
$23.25 June 21 $19.61 July 6 
23.25 Mar. 9 20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. §& 17.83 May 14 
17.90 May 1 16.90 Jan. 27 
-- 16.90 Dee. 5 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
18.21 Jan. 7 15.90 Dec. 16 
19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Feb. 14, 1939, $15.00 a Gross Ton (Based on No. 1 heavy melting stee! 
One week ago.........-...-... $14.875{ quotations at Pittsburgh, Philadelphia 
One month ago. .............-.-- 15.00 and Chicago. 
WOOP OBO oobi cc ccccs csi ceces 


High Low 
Jan. 17 $14.875 Jan. 31 
Nov. 22 11.00 June 9 
Mar. 3 12.92 
Dee. 21 12.67 
Dec. 10 10.33 
Mar. 13 9.50 
Aug. 8 6.75 
Jan. 12 6.43 
Feb. 18 11.25 
Jan. 17 13.08 





The American Iron and Steel Institute on Feb. 14 an- 
nounced that telegraphic reports which it had received indi- 
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cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 54.8% of capacjty 
for the week beginning Feb. 13, compared with 53.4% one 
week ago, 52.7% one month ago, and 31.0% one year ago. 
This represents an increase of 1.4 points or 2.6% from the 
estimate for the week ended Feb. 6, 1939. Weelky indicated 
rates of steel operations since Feb. 7, 1938 follows: 


1938— 1938— 1938— 1938— 
Feb. 7.--..30.7%|May 23.---- 29.0% | Sept. 6.---- 39.9%|Dec. 19_.--- 51.7% 
Feb. 14_- 31.0%|May 31.-.--- 26.1% | Sept. 12.-.-- 45.3% (Dec. 26.---- 38.8% 
Feb. 21.....30.4%jJune 6-.-.-.- 26.2% | Sept. 19.---- 47.3% 
| a aa 29.3%|June 13.-.--- 27.1% | Sept. 26----- 46.7%| 1939— 
Mar. 7.....29.9%iJune 20..-_-. 28.0% {Oct. 3...-- 47.9%\Jan. 2.---- 50.7% 
Mar. 14.___.32.1%jJume 27_--_-- 28.7% | Oct. 10_.--- §1.4%\Jan. 9.-.--. 51.7% 
Mar. 21-_- 33.7%iJuly 5.....22.4%| Oct. 17.-.-.-- 49.4%\Jan. 16... 52.7% 
Mar. 28.....35.7%iJuly 11.-.-_-- 32.3% | Oct. 24...-- 53.7%|Jan. 23_--_. 51.2% 
O60. Biwi 32.6% \|July 18_---- 36.4% | Oct. 31.---- 56.8%\|Jan. 30._._- 52.8% 
Be, Genes 32.7% \July 25..--- 37.0% | Nov. 7..--- 1.0%|Feb. 6..... 53.4% 
7. ae 32.4%\Aug. 1.....39.8% | Nov. 14.--.-- 62.6% \Feb. 13...-.. 54.8% 
Apr. 25.....32.0%iAug. 8-.-..-- 39.4% | Nov. 21..--- 61.9% 
May 2.--.-- 30.7% Aug. 15_-_-- 40.4% | Nov. 28..--- 60.7% 
May 9..-.-- 30.4% |Aug. 22.__-- 42.8%|Deec. 5-.--.-- 59.9% 
May 16.....30.7%iAug. 29.-.--- 44.0%! Dec. 12..-.-.- 57.6% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 13 stated: 


Steel demand is barely holding its own. Some fairly large rail orders 
have been placed, but these have partly been offset by a letdown in struc- 
tural and concrete bar bookings. Tin plate business is quickening, while 
variations in demand elsewhere are slight. 


Reflecting only small change in the volume of new business, ingot pro- 
duction is moving within a narrow range. Last week the national rate was 
up 1 point to 54%, a new high for 1939 and comparing with 31% a year 
ago. In the corresponding 1937 week the average was 81% and three 
years ago it was 53%. 

The automotive industry continues outstanding among Iéeding consumers, 
but steel orders remain at the slower rate that has prevailed since last 
quarter when forward needs were covered extensively. 

Motorcar assemblies last week rebounded from 79,410 units to 84,500 
and recovered about one-half the loss of the previous week, when adverse 
weather hampered operations of some interests With Ford output 
steady at 21,750 units, General Motors last week stepped up from 33,865 
to 34,065, Chrysler from 15,820 to 20,645 and all others from 7 ,975 to 8,040. 
Production for the industry is more than 45% larger than a year ago. 

Railroad steel buyingis headed by orders for about 80,000 tons of rails. 
Union Pacific railroad has indicated it will start work within 60 days at 
its own shops to build 2,000 steel box cars. A few other roads have car 
inquiries pending, but railroad budgets in general point to only relatively 
moderate capital expenditures this year. Nevertheless, a fairly large gain 
over the depressed 1938 requirements appears assured. 

Shipments of building steel continue active, despite the fact new in- 
quiries for major construction projects have moderated considerably since 
last quarter, when a large number of public works jobs were appearing for 
bids) Residential! building has increased in some districts, and manufac- 
turers of certain types of househoid equipment are stepping up operations, 
with an accompanying influence on steel releases. The better outlook for 
domestic appliance output compared with 1938 is predicated on the smalier 
carryover of finished units this year and the prospect for an upturn in resi- 
dential building. 

Indicative of the varying trend on occasions in steel ingot production 
and finished steel shipments, January deliveries of the latter by United 
States Steel Corp. were the largest since October, 1937 and 16.2% ahead 
of last November. On the other hand, January ingot output by the entire 
industry, while slightly larger than in December, was off 10.8% from 
November, peak month of 1938 in this respect. 

Tin plate production is up to 50%, although buying for manufacture of 
food packing cans has yet to broaden materially. In view of this circum- 
stance further improvement in operations is seen for coming weeks. 

Mixed tendencies prevailed last week in ingot production at individual 
plants and districts. In most areas output was unchanged or higher. Chi- 
cago was up 2.5 points to 51%, eastern Pennsylvania rose 2 points to 36, 
Youngstown gained 2 points to 44. Detroit also increased 2 points to 94, 
while St. Louis was up 1.5 points to 50. 

Activity declined at two centers, Cleveland being down 7.5 points to 
56.5%, with Buffalo off 2.5 points to 37. Unchanged districts inciuded 
Pittsburgh at 46, Wheeling at 64, Birmingham at 80, Cincinnati at 55 and 
New England at 70. 

Finished steel] prices are holding well. The industry’s earnings moved 
slightly further into the black last quarter, but the small margin imposed 
by high costs lends considerable incentive to resist price concessions. 

Scrap is marking time, with prices showing little change in the face of 
quiet domestic demand. An adjustment at Pittsburgh raises the scrap 
po 4 cents to $14.79. The finished steel composite is unchanged 
at -50. 


Steel ingot production for the week ended Feb. 13, is 
placed at a shade over 54% of cageem. according to the 
“Wall Street Journal” of Feb. 16. This compares with 
534%% in the previous week and 52% two weeks ago. The 
“Journal” er reported: 

U. 8. Steel is estimated at a fraction over 514%, against 514% in the 
week before and 49% two weeks ago. Leading independents are credited 
with about 56%, compared with 5444% in the preceding week and 54% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry @&@ U. 8. Steel Independents 
CC SE 54 4% 51% 56% + 1% 
Pe a 30% — % 28% — 3% 32 —1% 
84% + % 79 89 +1 
53 +1 47% +1% 57 
52 —2 47 —1 55 —3 
42 + 2% 38 +3 44% +2 
20 + % 16 23 +1 
26% — 26% —1 26% 
50% +1 52 — 1 49 + 2 
81 + 1% 85% + 2 77 + 1 
SR Wis Sec adsen 88% + 1% 90 +1 86 + 2 
| ee 84 —1 90 78 —2 
, ESS eee 83% + 3 91 + 2% 75% + 2% 
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The Week with the Federal Reserve Banks 


During the week ended Feb. 15, member bank reserve 
balances decreased $311,000,000. Reductions in member 
bank reserves arose from increases of $22,000,000 in mone 
in circulation, $319,000,000 in Treasury deposits with Fed- 
eral Reserve banks, $11,000,000 in non-member deposits and 
other Federal Reserve accounts and $3,000,000 in Treasur 
cash, offset in part by increases of $40,000,000 in gold stoc 
and $3,000,000 in Reserve bank credit. Excess reserves of 
member banks on Feb. 15 were estimated to be approxi- 
nately $3,170,000,000, a decrease of $290,000,000 for the 
week. 

The principal EY in holdings of bills and securities 
were an increase of $5,000,000 in United States Treasury 
— and a corresponding decrease in United States Treasury 


The statement in full for the week ended Feb. 15 will be 
found on pages 982 and 983. 
_ Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (Ph aes Decrease (—) 


Feb. 15, 1939 Fed. 8, 1939 Feb. 16, 1938 





Industrial advances (not including 
$13,000,000 commitm’ts—Feb, 15) 
Other Reserve bank credit 


15,000,000 
2,000,000 


2,587,000,000 -+3,000,000 
-772,000, + 40,000,000 
2,819,000,000 -+1,000,000 


Member bank reserve balances 8,707,000,000 —-311,000,000 + 1,491,000,000 
Money in circulation 6,695,000,000 +22,000,000 +393,000.000 
Treasury cash 2,771,000,000 +3,000.000 —855,000,000 


Treasury deposits with F. R. bank. 1,250,000,006 +319,000,000 + 1,063,000,000 
Non-member deposits and other Fed- 
ts 754,000,000 +-11,000,000 + 42,000,000 


in 
_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for ths Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 

——New York City——— —-_———_Chicago—_—_ 
Feb.15, Feb. 8, Feb. 16, Feb.15, Feb. 8, Feb. 16, 

1939 1939 1938 1939 1939 1938 

Assets— 3 3 $ $ $ 3 
Loans and investments—total... 7,725 7,658 7,837 2,129 2,127 1,947 
2,917 2,890 3,267 524 628 
345 


1,358 1,351 1,706 
125 125 165 16 
636 588 33 


187 213 66 
108 126 13 
86 46 nian 
397 
2,636 


923 





Loans to brokers and dealers -~ 
Other loans for purchasing or 


423 
3,123 


405 
1,042 


51 
1,156 
125 
324 


658 
27 


U. 8. Gov't direct obligations _-_ 
Obligations fully guaranteed by 
United States Government --_- 


Balances with domestic banks_-~ 
Other assets—net 


Liabtlities— 
Demand depositse—adjusted - .- , ; 
Time deposits 672 
United States Govt. depasits__- 343 


2,088 
350 


9 
335 
1,485 


1,546 
470 
83 


685 
10 
"13 


254 254 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained abovs, the statements of the New York and 
Chicago member are given out on Thursday, simul- 
taneously with the figures of the Reserve themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Feb. 8: 

The condition statement of weekly reporting member banks in 101 
leading cities shows for the week ended Feb. 8 an increase of $29,000,000 
in demand deposits-adjusted, an increase of $110,000,000 at New York 
City banks being partly offset by decreases of $31,000,000 in the Chicago 
district, $18,000,000 in the Boston district and $11,000,000 in the Cleve- 
land district. Deposits credited to domestic banks decreased $80,000,000 
in New York City, $12,000,000 in the Cleveland district and $88,000,000 


at all reporting member banks. 
Holdings of United States Government direct obligations increased 
$9,000,000 in the San Francisco district and decreased $12,000,000 in New 


York City and $2,000,000 at all reporting member banks. Holdings of 
obligations fully guaranteed by the United States increased $20,000,000 
in New York City and $18,000,000 at all reporting member banks. 

An increase of $55,000,000 is shown for ‘Other securities” at all reporting 
member banks and of $74,000,000 at reporting member banks in New York 
City. In addition, $53,000,000 heretofore included in ‘Other securities,” 
as well as $47,000,000 heretofore included in loans, are now included in 
“Other assets.’ Such loans and securities indirectly represent bank prem- 
ises and other real estate and are now shown as a spearate item in member 
bank call reports, although included in other assets in the weekly statement. 
The changes in loans shown below resulted in part from the transfer of 
certain loans heretofore classified as commercial, industrial and agricultural 
to “All other”’ loans. 


A summ of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Feb. 8, 1939, follows: . 


Increase (+) or Decrease (—) 


nce 
Feb. + 1939 39 Feb. s 1939 Feb, 9, 1938 
$ 


Assets— 
Loans and investments—total._... Feb, 8, 1939 
Loans—total 21,459,000,000 


~ Commercial, industrial and agri- 8'179,000.000 


Feb. 1, 1939 Feb. 9, 1938 
+ 233,000,000 
746,000,000 


—657,000,000 


U. 8. Govt. direct obligations_... 8,171 

Obligations fully guaranteed by 
United States Government 

Other securities 3,302, 

Reserve with Fed. Res. banks.... 7,453, 

Cash in vault 423, 

Balances with domestic banks.... 2,515 


3333: 


«ees e 


Thabilities— 
Demand deposits—adjusted 7 
Time deposits 5,185 
United States Government deposits 632 
Inter-bank deposits: 
Domestic banks 6,271 
Foreign banks 572, 
Borrowings 1 
a Seetext above 


32 323 823 
838 888 8888 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


, 
, 
, 
, 
‘ 
’ 


838 883 
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Japanese Seize Hainan Island—Enter Sphere of Ameri- 
can, British and French Influence—Assert Reten- 
tion of Area Is Not Permanent—Protests Made by 
Foreign Envoys—Resolution by Japanese Diet 
on Fisheries Dispute with Russia 


Japanese troops which have been conducting the war on 
China on Feb. 10 seized the Island of Hainan, off the South 
China coast, thus extending Japanese controlled areas far 
to the south into American, French, British and Dutch 
spheres. Protests were sent to Japan this week by France, 
Great Britain and the United States, but it was indicated 
in Tokio that Japanese troops would not withdraw from 
Hainan, despite foreign objections to their occupation of 
the island. 

The Sino-Japanese conflict was last referred to in the 
“Chronicle” of Feb. 4, page 654. In reporting the capture 
of Hainan, Associated Press Shanghai advices of Feb. 10 
said: 

The island, lying off the coast of French Indo-China and between the 
British strongholds of Hongkong and Singapore, had been watched with 
interest by both Great Britain and France since the beginning of the 
undeclared war. 

[A Paris dispatch said the landing came as a shock to France, and 
French observers said it was certain to lead to sharp diplomatic exchanges 
between Paris and Tokio. France asked Japan for an “explanation” of a 
previous attempt to land on Hainan last year. 

{The French Government considered its 1907 treaty with Japan, pledg- 
ing each nation not to act in China “at the expense of the other,” meant 
that Japan should not occupy Hainan. Japanese authorities challenged 
this interpretation.] 

The Japanese announcement said a naval landing party and army regu- 
lars occupied shore positions on Hainan during the early morning and 
immediately started advancing inland against Chinese forces. 

Control of the island would give the Japanese a base from which their 
airplanes could greatly extend their range to include the newly constructed 
highway from Indo-China to the Chinese interior, enabling them to hamper 
the flow of military supplies. 

{The Japanese Foreign Office spokesman denied the Hainan attack 
contravened the 1907 treaty with France and admitted that Japan did 
not inform France prior to the landing in accordance with the treaty 
terms. 

{“The present military operation,’ he said, “is for the purpose of the 
extermination of Chinese military forces on the island.’’] 

A Domei (Japanese news agency) dispatch said large forces of Japanese 
bluejackets swarmed ashore in an unnamed bay on the west coast of 
Hainan at 2 a. m. and that Chinese troops, surprised by the attack, 
offered little resistance except sporadic machine-gun fire. The dispatch 
said the landing was carried out without the loss of a single man. 


Generalissimo Chiang Kai-shek, Chinese military leader, 
said on Feb. 12 that Japanese domination of Hainan would 
mean “the beginning of Japanese domination of the Pacific” 
and would strike heavily against the United States, Great 
Britain and France. A Chungking dispatch (Associated 
Press) of Feb. 12 to the New York “Herald Tribune” quoted 
him as follows: 

Chiang, in an interview, said that Japanese possession of Hainan would 
mark the beginning of broken British communications between Hongkong, 














956 


Singapore and Australia. He said that it would be a “threat to United 
States and British naval bases at Hawaii and Singapore,” and expressed 
belief that it was, therefore, Japan’s “reply to the visit of United States 
warships to Singapore last year.’’ 

(Three United States cruisers, the Memphis, Trenton and Milwaukee, 
were at Singapore for the formal opening of a new British naval base 
at that crossroads of Great Britain’s sea routes to Australia and the Orient 
last Feb. 14.) 

Chiang said he believed that Japan wanted to create a strategic triangle 
with its points at Hainan, Sakhalin Island and Guam, and declared that 
if this triangle were established it would mean that “Hawaii and the 
Philippines were as good as Japanese-occupied.” 

(Sakhalin, half controlled by Soviet Russia and half by Japan, lies 
north of the Japanese island of Hokkaido off the coast of Siberia. Guam, 
a United States possession, is almost due south of Japan.) 

Japan, Chiang said, would thus be able to hamper any Western move- 
ment by a United States fleet. . . . 

As Mukden, Manchukuo, was Japan’s first step toward continental ex- 
pansion in Asia, the generalissimo said, so was Hainan the first step of 
a southward expansion. 


Japanese Foreign Minister Arita on Feb. 14 assured Sir 
Robert Craigie, British Ambassador to Tokio, that perma- 
nent retention of Hainan was not a part of Japanese policy. 
A Tokio wireless message, Feb. 14, to the New York “Times” 
added : 

Assurances given to Charles Arsene Henry, the French Ambassador, 
yesterday, were repeated with an additional shade of emphasis. The 
occupation was explained as a purely military measure necessary to com- 
plete the Japanese blockade. Sir Robert was assured that it would termi- 
nate when the military situation changed. Mr. Arita reminded him that 
Japan’s pledges not to annex Chinese territory explicitly covered the 
Chinese islands. 

Neither the French nor the British Ambassador registered a protest. 
Their instructions were simply to make inquiries regarding the object of 
the occupation. 

Answers that imply rather than state concretely that Japan’s occupation 
of Hainan has limited objectives not connected with the broader question 
of Pacific strategy are being given to the Powers. An assurance that 
“the occupation of Hainan will not in nature or duration exceed military 
necessity,” coupled with a declaration that Japan had no territorial 
designs was given to M. Henry yesterday and announced to the world by 
an informal Foreign Office communique. 

The objective of the occupation was defined as ‘“‘strengthening Japan’s 
suspension of traffic along the China coast and thereby accelerating the 
collapse of Generalissimo Chiang Kai-shek’s regime.’’ 


Ship Movement Reported 

The United States destroyer John D. Edwards, commanded by Captain 
John T. Y. Stapler, left Hongkong for Haikow yesterday, according to 
the newspaper Asahi. Inquiries at Hongkong were answered by a state- 
ment that the destroyer was going to investigate the safety of American 
nationals on Hainan, but Asahi reports that an American freighter, carry- 
ing an unknown cargo, left for Haiphong at the same time as the 
destroyer. 


The Japanese House of Representatives on Feb. 14 unani- 
mously approved a resolution urging a stronger policy 
against the Soviet Union. The vote on the resolution fol- 
lowed a series of speeches, some of which advocated the 
use of force against Russia. In summarizing the debate 
and the resolution, Associated Press Tokio advices of 
Feb. 14 stated, in part: 

The resolution was a direct outgrowth of the fisheries dispute with the 
Soviet Union, in which the Japanese charge they are being blocked out 
of fishing waters opened to them under the Portsmouth treaty, singned at 
the end of the Russo-Japanese War. 

Recent border clashes between Japanese and Soviet forces apparently 
were partly responsible for today’s action. The Domei news agency 
reported today from Hsinking, capital of Manchukuo, that new border 
clashes occurred Sunday and yesterday near the scene of recent skirmishes. 
It was admitted the Manchukuo forces in the area are being increased. 
A communique said Soviet troops had been repulsed. No mention was 
made of casualties. 

In today’s debate one Representative said: ‘Unless a solution is speedily 
reached, an answer spoken by Japanese might should be given the Soviets. 
We will display our firm determination not only to the Soviet Union 
but to the entire world.” 

Another member declared the Cabinet as a whole sliould handle the 
fisheries dispute instead of leaving it in the hands of Foreign Minister 
Hachiro Arita. 

“We must show grim determination,” said another. 
is inevitable.’’ 


The fisheries dispute was referred to in these columns 
Jan. 14, page 205. 


“Fishing by force 
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pass eA to Redeem Feb. 15 Coupons of City Savings 
vege’ Sees Ltd., Budapest, 7% Gold Bonds Series A 
The Cash Office of Foreign Credits at Budapest, Hun- 
gary, on Feb. 15, announced that it will redeem through its 


central paying nts in New York, Schroder Trust Co., 
coupons dated Feb. 15, 1939 on the City Savings Bank Co., 
Ltd., Buda 25-year sinking fund secured gold bonds 


st, 7% 
“Series A of 1928” dollar issue, at the rate of $8.75 per coupon 
detached from a $1,000 bonds. Coupons presented in ac- 
ceptance of this offer, which expires Aug. 14, 1939, and is 
made only to persons resident outside of Hungary, must be 
transmitted to Schroder Trust Co., 46 William St. 


»— 
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Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Dec. 31, 1938, with the figures for Nov. 30, 1938, 
and Dee. 31, 1937: 
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STATEMENT OF ecmmiins OF THE BANKS OF THE DOMINION 
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CANADA 
Asses Dec. 31, 1938|Nov. 30, 1938] Dec. 31, 1937 
Current gold and subsidiary coin— s . z 
In tan RAR PE RES 3ka PE 5,209,629] 5,435,324] 4,873,925 
Elsewhere. .....---2--0-----0---0-- 4,697 ,847 5,361,438 5,339,044 
Tetel ..ccccccccsecccecceccccecce 9,907 ,476 10,706,762} 10,212,969 
55,973,822 53,899,930 
215,196,543] 196,040,148 
“ 5,517,921 5,661,810 
United States & other foreign 31,839,243] 31,426,805) 24,964,322 
Cheques on other banks......--.-..-.- 115,874,382 112,268,588} 130,175,050 
Loans to other banks in Canada, secured, 
ee RE ere eee eee lee 
Deposits made with and balance due 
from other banks in Canada. .-....--- 3,636,633 4,039,130 5,209,032 
Due from banks and banking correspond-; 
ents in the United Kingdom. .-.-.-..-.-.-.- 18,146,713 24,432,190 23,726,579 
Due from banks and banking 
ents elsewhere than in Canada and the} 
ppenesucesastteooee 151,957,361] 169,847,838 78,079 ,663 
Dominion Government and Provincial 
Government securities ...-.-..-..-.-.- 1,162,101,202/1,140,736,370)1,110,646,221 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian.....-.-- 174,312,121] 162,683,188] 171,149,233 
Railway and other bonds, debs. & stocks} 126,779,020} 122,626,450] 129,602,816 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to! 
CR viictmadenddsiinnntocnnnecont 64,873,837| 63,957,805] 75,845,106 
Elsewhere than in Canada.-...--.--- 50,798,172] 47,979,729] 59,546,790 
Other current loans & discts.in Canada..| 806,466,362| 836,927,428] 748,817,290 
Pk andaccuncccnanenenncta 152,458,364] 148,191,168] 165,590,124 
Loans to the Government of Canada...) -...----|  --------] -------- 
Loans to Provincial governments... -.-- 22,055,151] 21,154,132] 22,762,126 
Loans to cities, towns, munici 
and school districta.........-..------ 111,566,629] 112,260,802] 90,382,496 
Non-current loans, estimated loss pro- 
SEP PT Ee 8,798,257 9,057,928 10,047,137 
Real estate other bank premises... 7,962,490 7,995,643 8,438,461 
Mortgages on real estate sold by bank -_ 4,121,330 4,152,493 4,267 ,272 
Bank at not more than cost} 
leas amounts (if any) written off... --.- 72,709,908] 72,812,233] 73,283,607 
of customers letters o 
credit as per contra...........-.--- 52,552,841 56,218,654 63,601,026 
Deposit with the Minister of Finance} 
for the security of note circulation... 5,479,971 5,474,05€ 5,987,203 
Shares of and loans to controlled cos....| 11,657,930) 11,765,16/ 11,370,629 
Other assets not incl under 
GE GIs o civictsvddcnsectisencos 1,737,896} 1,725, 76 1,651,838 
NEE I, s veiccccicccwscaben cc 3,431,480,887|3,455,218,71- 13,280,858,992 
Notes in circulation........---.------- 94,522,673] 97,091,022] 101,676,294 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c.' 63,632,194) 53,130,582 13,134,076 
Advances under the Finance Act.......;  --------| -------- | Cesk RAT 
Balance due to Provincial governments. 42,522,934 40,983,983 39,476,859 
Deposits by the public, payable on de-' 
mand in Canada. --......----------- 734,103,116] 750,328,026] 699,186,909 
Deposits by the public, payable after 
notice or on a fixed day in Canada. -_|1,659,646,208/1,654,748,586]1 582,825,511 
Deposits elsewhere than in Canada- ---- 419,683,930 435,940,355] 408,544,643 
Loans from other banks in Canada, 
. including bilis redisco Ream << aiilndieatad: |. Naepcoteamieiacell © > avaseibbiedline 
Deposits made by balances due to 
other banks in Canada---..-.----.--- 11,706,733] 17,848,639] 16,959,644 
to banks and banking correspond- 
ents in the United Kingdom. .-.-.-.--. 11,785,558 10,330,408 12,708,736 
Elsewhere than in Canada and 
United Kingdom. ..........-...-- 43,170,688] 40,360,732] 46,478,616 
BES BOs oadadecccccctoncectubns 219,513 341,691 939,169 
Acce and letters of credit out- 
iat oka atdncsiiales dee shen treiensheph wtearene 52,552,841 56,218,654) 63,501,026 
Liabilities not incl. under foregoing heads! 4,772,778 4,221,749 3,929,915 
Di declared and, unpaid -------- 1,411,753] 2,374,159 802,940 
Rest or reserve fund..............-..- 133,750,000] 133,750,000] 133,750,000 
Capital paid up..........-...-------- 145,500,000} 145,500,000] 145,500,000 
Total Mabilities. .........-.-------- 3,418,980,97113,443,148,6453 269,414,389 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly azree with the totals given. 


—— 
Member Trading on New York Stock Exchange for 


Week Ended Jan. 


28 and on New York Curb 


Exchange for Weeks Ended Jan. 21 and 28 
Trading in stocks on the New York Stock Exchange by 


members, except odd-lot dealers, for their own account 
amounted to 3,266,165 shares in round-lot transactions 
during the week ended Jan. 28, it was announced by the 
Securities and Exchange Commission yesterday (Feb. 17), 
which amount was 19.47% of total transactions on the 
Exchange of 8,387,350 shares. During the previous week 
ended Jan. 21 round-lot purchases and sales of stocks for 
the account of members, except odd-lot dealers, totaled 
2,163,545 shares; this amount was 22.54% of total trans- 
actions for the week of 4,799,820 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb 
Exchange for their own account to total transactions on the 
Exchange. During the week ended Jan. 28 the member 
trading was 519,480 shares, or 21.27% of total transactions 
of 1,221,260 shares, while in the preceding week ended 
Jan. 21 (as announced by the SEC on Feb. 17) the Curb 
members traded in stocks for their own account in amount 
of 455,535 shares, which was 22.08% of total volume of 
1,031,630 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its re to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 

tion of the Functions of Broker and Dealer.’”” The Stock 

xe figures for the week ended Jan. 21 were given 
in our Feb. 11 issue, page 803. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





Volume 148 Financial 


New York 
Stock 


Brchange New York Curb Erch. 
Jan,28 Jan.28 Jan. 21 


Total number of reports received______....-.._...- 1,083 817 817 
1, Reports showing transactions as specialists.... 210 107 105 
2. Reports showing other transactions initiated on 

YS RES s Pt deh eR 283 68 65 
3. Reports showing other transactions initiated 

I eas tae ee a 15 108 105 
4. Reports showing no transactions._._.__________ 474 553 566 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Jan. 28, 1939 























Total for Per 
Week Cent a 
A, TRE Ob Ai CUR cccnsidcnctncctcnboticsnktinhe 8,387,350 
B. Round-lot transactions far account of members (except — Take 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
SEINE “TONING co cecnccdocdbttenheninmmanants 877,990 
NRE NI RR FSR Rompe sa te ap aaa a 863,650 
EE Ee) ee oe ae a eee Eten 1,741,640 10.38 
2. Other transactions initiated on the floor—Bought--..-.- 448,910 
pf eubdcenedcatinbbobabteiasetbdsandacsscsose 465,660 
Fe cnto-ah cer cicnaicthninnadaiiintig-apciihs caeaidi tdetenidtesuaputabtitediaain etait 914,570 5.45 
3. Other transactions initiated off the floor—Bought- .--~- 222,680 
ebaseowhined bGsinediivéd acbdstewatcebbotaudaseu 387,275 
ies < cacacebeietinesitiihstednadi tliat dnethhidhik ania ah enipatitnabiclnhions 609,955 3.64 
GC, To Ria i at ccndoncdbbédndtdcbsanacducctnce 1,549,580 
PE hedine abdinnecdacddndenbsaimbindibendnsiminnten 1,716,585 
DG 6 tities cet tidwtiiinwitnhihts sc icicdindtiicn 3,266,165 19.47 
C. Transactions for the odd-lot accounts of s a 5 Apel 
— ‘ pecialists 
1. In round lotse—Bought... ..........---...-.---...-- 273,260 
GR iilistinccdectnnsen.s urensteéasacut idle tdpinine thas 167,260 
Bb cosecnnce kinks oni snnhamimemmeaeinen nie 440,520 2.63 
2. In odd lote—Bought........ cbbcitbiniasat wctscooe 1,116,000 
Pin citedunn’ boeesedecenuenscdeoebénabasossanéne 1,253,252 
Willi ctdbdddbbaducnimaenkhonbbodwennntaninel 2,370,146 


* The term ‘“‘members’’ includes all Exchange members, their firms and their 
partners, iacluding special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume 
In calculating these percentages the total of members’ transactions is com 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 


Week End. Jan.21 Week End. Jan, 28 














Total for Per Total for Per 
Week Centa Week Cent a 
A. Total round-lot volume..............-.. 1,031,630 1,221,260 
B. Round-lot transactions for account of = uae. 9. 
members: 
1. Transactions of specialists in stocks 
in which they are registered— 
PING cbse Fb cliviccndcivasned 133,000 ‘175,910 
Di adiavncduddncstuwbbcscdbu 155,665 169,175 
Wa btvatedtiednuvasedteien 288,665 13.99 345,085 14.13 
2. Other transactions initiated on the 
OS NI, 6. nc ceccusmoencecce 49,580 50,560 
Seb csdclihaa inteieasnadtbisiaiailnn epee ts 50,245 48,925 
WR dis ccidetsccédddnian 99,825 4.84 99,485 4.07 
3. Other transactions initiated off the 
tr « 4. dieanintetip hindi aininaee 32,045 34,415 
illchesdickihdedntssrenibnts i eabebantnieinds eda 35,000 40,495 
TR cb Biidecnerisediiminan 67,045 3.25 74,910 3.07 
4. Total—Bought ... . 2... ccnccccecccece 214,625 260,885 
DURE Cth cdo cdbuduen sbscdscusbuba 240,910 258,595 
Ps i coammiipintnadiaseres 455,535 22.08 519,480 21.27 
C. Odd-lot transactions for account of ose ised a ve 
specialiste—Bought-.........-.--. 85,097 93,510 
eee ius chgaltiadtibtinnwté 61,382 87,784 
, Tr ea a ER a aaa oe 146,479 181,294 


* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reagon that the total of 
members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

—_—_————_ 


Governors of New York Curb Exchange Adopt New 
Rules in Accordance with New Constitution 

The Board of Governors of the New York Curb Exchange 
on Feb. 16 adopted revised rules in accordance with the new 
Constitution, which become effective Feb. 23, and the plan 
of reorganization adopted last October. The new rules 
were made necessary by the creation of new committees, the 
redistribution of powers and administrative functions among 
the new committees and the grant of powers and imposition 
of responsibilities upon the office of President. In addition 
to these changes a general revision of the existing rules of the 
Exchange to afford greater clarity in presentation and the 
elimination of duplications was called for in the reorganiza- 
tion plan. att 

The rules are divided into four general divisions as follows: 

Part I—Generai Rules 

Under this part are assembled rules of general importance to all members 
which are not limited in their application to Floor matters, office matters or 
security contracts. 


Chronicle 957 


Part II—Rules Principally Applicable to Floor Transactions 

The title indicates the nature of the rules which have been assembled 

under this section. 
Part III—Ruiles Principally Applicable to Office Matters 

Under this section appear the rules relating to partnerships, members’ 
offices, members’ employees, joint-accounts, commissions, conduct of 
accounts, financial condition, margins, wires, reports, security distribution 
and proxies. 

Part IV—Rules Principally Applicable to Contracts in Securities 


Under this section are assembled the rules dealing with the treatment of 
security contracts ana covering the subjects of comparisons, deliveries, 
closings, markings to the market, dividends and interest, reclamation and 
money and security loans. 

ee 


Changes in Amounts of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Feb. 15. 

A previous list was given in these columns of Jan. 14, page 

206. The following is the list made available by the Stock 

Exchange on Feb. 15: 





















Shares Shares 
Company and Class of Stock Previously | per Latest 
Reported Report 

Allegheny Ludium Steel Corp.; common. ---.....-..--..- 3,289 2,189 
American Coal Co. of Allegany County (The), capital-- --- 13,625 14,075 
American Snuff Co., 6% preferred. -.-.-.....----- aon 3,539 3,039 
Armour & Co. of Delaware, 7% preferred- ben 17,308 11,207 
Armstrong Cork Co,, common. -___...--- isbn OR! Sage re te 
Atlas Corp., common.............-..-- ---| 123,573 162,003 
Wee WIR LS cin daetdiicdssuscossscbblanpadaodiaesil cgboadi 809 
Belding Hemingway Co., common___......------------- 18,932 21,732 
EP EIES CO NOR, Vv cciicdccnrnccnsutecenscdoos 17,380 17,394 
Bucyrus-Erie Co., 7% preferred.........-.--.---.------ 6,732 6,740 
CR. Ss Bp OIE. nobel éiiccibuddecesiustdbuwese 3,172 2,756 
Celotex Carp. (The), Ccommon.-_-__...---.---.------- oben: pee 1,300 
Collins & Aikman Corp., 5% preferred_....-.--...----.- 2,165 2,965 
Continental Motors Corp., common-..-__-.....----------- J Be eee 
Curtis Publishing Co. (The), $7 preferred_........-..-... 33,802 33,902 
Davega Stores Corp,, common.............---------.-.-.- 7,300 8,800 
Pee Por ectinnddtenbetibwenornseces ces aceutine 1,100 2,100 
Detroit Edison Co. (The), common._....-.---------.--- 5,799 5,609 
SS Oe Gig SR iin canidcthadinédeconedtbiienhh: asnese 29,612 
CU Ta. nnkiitee Seek hacen seit ania aaa eeatnael, . meine 82,099 
Firestone Tire & Rubber Co. (The), common_...-.--...-.-]  ----<- *313,892 
OU SI, otal cic cde om bbe re bbhe bie ines ieee *50,066 
CRS Cg: OF + Biv e- NE od nc esweegeo<gbsctucace 1, 279 1,280 
Hat Corp. of America, 64% preferred_.....---...-.---- ee ee rs 
Hecker Products Corp., common--...........------------ 43,400 70,400 
Household Finance Corp., common-.-.-_-_.....-.----------- 608 716 
International Harvester Co., common--.--...-.--------.- 163,449 163,452 
International Silver Co., common. -.-.......--.---------- 8.248 <1 sidecs 
et te ook a da ne dhndat bd shkddnnoehun 6,863 1,250 
Interstate Department Stores, Inc., 7% preferred........-- 1,470 2,020 
Jewel Tea Co., Inc., common.............-------------- 4,614 4,545 
Kaufmann Department Stores, Inc., 5% preference. - ~~... 3,510 4,011 
Lee Rubber & Tire Corp., common-_--_-_--...------------- 42,535 44,435 
Lone Star Cement Corp., common_-_-_--...-------------- 15,429 14,970 
Macy & Co., Inc., R. H., common......-.-..------------ 4,321 1,115 
Dy CO at cenitttiee ve wsdedevutbkes segenuh 700 162 
National Cylinder Gas Co., common...-.---.-.----------|  ------ *7,500 
Wace wen Oe, CNS bk on We cance con odsaswnneene 48,550 042,950 
PReehs OF C6, CONOR os kn eo Soe ccc ccckéasnsad 42,000 42,400 
Revere Copper & Brass, Inc., common _-_--.------..------ 20,427 20,286 
Na i aise ca igshiaalitigsids canada denincedun alasiainsnes sues 8,815 8,752 
Safeway Stores, Inc., 6% preferred_........-.---------.- 1,321 1,351 
POb GU cidhconebaeds dace debeacte cdbbubohjocsue 3,038 3,288 
Sheaffer Pen Co., W. A., common... --..--.---..------.-- 3,080 1,869 
Sloss-Sheffield Steel & Iron Co., $6 preferred ----..------- 7,527 8,527 

Standard Oil Co. of Kansas (The), common.-.-__..-...---- 30,497 30,69 
ot ek ot | ee ere eee ert ee 80,199 80,147 
Tide Water Associated Oil Co., common. --._.....------- 1,009 1,010 
Transamerica Corp., capital_..............----.-------- 486,312 486,361 
United Stores Corp., $6 preferred__.__......--.--------- 800 1,309 
Wheeling Steel Corp., 6% preferred___.--..--..--------- 1,571 1,770 
White Dental Manufacturing Co., 8. 8., cavital..-..--_-- 2.755 3.103 





* Initial report. a Correction of record, 

The New York Curb Exchange announced on Feb. 16 that 
the following is a list of issuers of fully listed securities which 
have reported changes in their holdings of reacquired stock: 














Shares Shares 
Name Previously | per Latest 
Reported Report 
American General Corp., $2 dividend series preferred - - - - - 9,981 10,132 
CRINGE... Cn cccnidvtendinzanannadinvedscalgtnestinass 181,661 184,476 
Carman & Co., Ind., G008 A... - - occu cccccscsensasacce 4,292 4,392 
‘Crown Central Petroleum Corp., common..-......------- 463 471 
Crown Drug Co., 7% preferred. --......-.------------- 50 100 
CN ii dav dbichapbeesenacnetachoomaate San. | ‘aieses 
Henry Holt & C6., @606 A. «oon ncn ccnccccnw cn ccsccssse 18,946 *19,199 
Hussmann-Ligonier Co,, common. .----_-....-.---------- 5,599 5,589 
Hygrade Food Products Corp., conv. 68 A 1949---.----- $69,000 v 
Conmvettitte Gs B 1000: 6 on co cccc cen coccoscsswtssccecs $9,200 
Kaufmann Dept. Stores, Inc., preferred--.------------- 8 1 
Kleinert (I. B.) Rubber Co., common... --...---------- 23,905 24,105 
Knott Corp. (The), common... .....-------ceeccccce 699 632 
Lane Bryant, Inc., 7% preferred_._._-......------------ 294 314 
Lion Oil Refining Co., convertible 44s 1952.-.-.......-| $58,000 $130,000 
Louisiana Land & Exploration Co., capital. -.....------- 25,429 28,577 
Ludwig Baumann & Co., v.t.cs. conv. 7% Ist preferred .-| --.--.. a931 
North American Rayon Corp., 6% prior preferred------- 1,484 328 
Ofistosin. LAG... CODE. s ond cin ccewccccccnnccbesnctncs 5,312 5,712 
Pacific Public Service Co., Ist preferred. -.-.----.-------- 80,450 80,456 
Wem-SOCREE COMMER Do nbn ncn cceweccsccaccwcenscends 24,732 24,743 
Pantepec Oil Co, of Venezuela, C. A., common capital -.-| ------ ac242,878 
Prudential Investors, Inc., $6 preferred..........------- 5,600 5,650 
Rustless Iron & Steel Corp., common--_-_-.....---------- 276 292 
Sterchi Bros. Stores, Inc., 5% 2d preferred -.--..-.----- 1,051 1,101 
ES OS ey 10,400 10,550 
Trunz Pork Stores, Inc., capital. _..-......--.--.-.------ 13,064 13,314 





a Initial report. b Non-voting common stock of Pacific Public Service Co. became 
common stock upon reclassification of shares effective Dec. 7, 1938. * Noshares of 
common stock of Crown Drug Co. are held in the company’s treasury and previous 
notices of any such shares being in the company’s treasury are in error. ac As of 
Nov. 23, 1938, the date of the original listing application of Pantepec Oil Co. of 
Venezuela, C. A., 292,878 shares of common capital stock were held by the com- 
pany in its treasury, on which the company has granted options to purchase sameto 
Wilburton Investment Trust, Ltd. On Dec, 29, 1938 Wilburton Investment Trust, 
Ltd. purchased 50,000 of such shares at $4 per share. 
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Value of Commercial Paper Outstanding as Reported 
By New York Federal Reserve Bank—Total of 
$195,200,000 Jan. 31 Compares with $186,900,000 
Dec. 31 
The following announcement showing the total value of 
commercial paper outstanding on Jan. 31 was issued on 
Feb. 15 by the New York Federal Reserve Bank: 
Reports received by this bank from commercial paper dealers show a 
total of $195,200,000 of open market paper outstanding on Jan. 31, 1939. 
This figure compares with $186,900,000 on Dec. 31 and 
with $299,300,000 on Jan. 31, 1938. 
Below we furnish a two-year comparison of the figures: 








1939— $ 193%— 1937— 
Jan. 31_..-..195,200,000| May 31..... 251.200.000 | Sept. 30.--.-. 331,40°,000 

1938— Apr. 30..... 271,400,000 | Aug. 31..-.- 329,000 000 
Des. 31 i..<- 184.009 NO! Mar. 31....- 296.600.0000 | July 31..-.. 324.700 ,000 
Nov. 30..-... 300,000 | Feb, 28-.-.-.- 292,600,000 | June 30....-. 284,600 .000 
Oct, 31..... 213,10),000| Jan. 31..-.-.. 299,300,000 | May 31... 286,90 '.000 
Sept. 30. ---- 212,300,000 1937— Apr. 30..-.-. 285,000 .000 
Aug, 31.-.--- 209,.400.000 | Dec, 31-..--.- 279,200,000; Mar 31.-.-.. 290,400 .000 
July 31..... 210,700,000 | Nov, 30.---- 311,000,000 | Feb. 28.-.-.- 267 ,600 .000 
June 30-..-.-- 225,300,000! Oct, 31--.--- 323,400,000! Jan. 31..-.- 243,800,000 

> 


Bankers’ Acceptances Outstanding Decreased $14,203,- 
276 During January—Total Jan. 31 Reported at 
$255,402,175—$70,402,220 Below Year Ago 

During January the volume of bankers’ acceptances out- 
standing decreased $14,203,276 to $255,402,175 Jan. 31 from 
$269 605,451 Dec. 31, according to the monthly compilation 
of the Acceptance Analysis Unit of the Federal Reserve Bank 
of New York, issued Feb. 14. As compared with a year 

ago, the Jan. 31 total is $70,402,220 below that of Jan. 31, 

1938, when the acceptances outstanding amounted to $325,- 

804,395. The current total is the smallest amount of accept- 

ances outstanding since 1916. Z 

During January this year decreases occurred in every 
classification, according to the nature of credit; in the year- 
to-year comparisons only credits drawn for domestics ship- 
ments were above Jan. 31,1938. The following is the report 
for Jan. 31, 1939, as issued by the New York Reserve Bank 

on Feb. 14: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 











Federal Reserve District Jan. 31, 1939 | Dec. 31, 1938 | Jan. 31, 1938 

By DORNOR, Mite no ccdacncesuhe $29,904,355 $31,010,941 $29,548,509 
i Sarr 184,371,109 193,275,580 233,636,583 
GS, PRRAGIR ys «ca wvcccasecses 10,029,311 10,907,485 12,873,927 
Gp RP Hbdbdcccecnnoense 2,257,002 2,847 ,854 2,900 ,034 
By FM ede cccdctcccssed 957,614 904.609 1,056,169 
OC ROR 6 HEE nan covddccacves 1,767 ,567 1,672,305 2,036,965 
Sp, Sntivgoccnddddaceous 5,141,212 5,508,497 12,395,275 
ED RS ae 731,486 735,306 951,220 
0; SRRNNGEREES, boc taddnceoca 1,271,825 1,291,841 1,854,730 
10. CD tevnciabidaconel seeeeaseot's Rendhen: © aeeeeeees 
BGs RE bc dinweed dcdiswectwccne 1,009,003 1,780,952 2,167,135 
12. San Francisco............-- 17,961,691 19,670,081 26,483,848 
See $255,402,175 $269.605,.451 $325,804,395 














Decrease for month, $14,203,276. Decrease for year, $70,402,220. 
ACCORDING TO NATURE OF CREDIT 
































Jan. 31, 1939 | Dec. 31, 1938 | Jan. 31, 1938 
$88,603,750 $94,563,220 | $106,024,634 
57,091,642 60,071,510 82,194,997 
10,517,680 11,594,185 7,832,900 
41,700,650 45,147,797 67,123,043 
2,297,592 2,688,872 2,835,379 
Based on goods stored in or shipped 
between foreign countries ----- - 55,190,861 55,539,867 59,793,442 
BILLS HELD BY ACCEPTING BANKS 
GQ oo bbe do cacnccksvetsbason atonal cchen cbedetios Uk wenke $122,007 ,353 
i rikednnscitinbteudnbie vabdbouncacth aad bibaaedénes 81,796,252 
NA a a eo ial Dio dh lk lest tid intel ebdbibia iba dbee dues bbe i $203,803,605 
NT EE Ss n.6 no dino cciemimidaiainh abil abe eid obama ache désiee ,195, 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
FEB. 14, 1939 
Dealers’ Dealers’ 3” Dealers’ 
Days— Buying Rates| Selling Rates Days— Buytng Rates| Selling Rates 
, SS Se % 7-16 | Beep peeaes 9-16 le 
a bay 7-16 eR aiuinuhvbiinnind &% 9-16 
Gikios wnoned % 7-16 TD with tess ainien th 74 9-16 








The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Oct. 31, 1936: 





1936— 1937— 1938— 
ok ae $330,205,152| Aug. 31_-..- $343,881,754| May 31__-..-. $268 098,573 
Nov. 30....- 349,053,490 | Sept. 30... 344,419,113] June 30._.-_- 264,222,590 
~~ Soa 372,816,963} Oct. 30..--- 346,246,657 | July 30.._-. .748,032 
1937— Nov. 30..... 348,026,993} Aug. 31..... 258,319,612 
Jan. 30..-.-- 387,227,280} Dec. 31___.. 343,065,947 | Sept. 30____. 1,430,941 
Feb. 27_-.--.- 401,107,760} 1938— oe Oh. cace 269.561.958 
Mar. 31.-..-- 396,471,668] Jan. 31...-- 325,804,395 | Nov. 30____- 273,327,135 
a. 295,031,279} Feb. 28___.- 307,115,312] Dee. 31____- 269,605,451 
May 29....-. 385,795,967 | Mar. 31_...-_ 292,742,315 1939— 
June 30..... 364,203,843) Apr. 30....- 278,707,940 | Jan. 31_.._. 255,402,175 
July 31..... 351,556,950 








Capital Flow to United States In Last Five Years $4,- 
200,000,000—Governors of Federal Reserve System 
Also Discuss Increase In Monetary Gold Stock 
of Country not Possible to Determine Says Board 
—How Much of $1,500,000,000 Represents ‘‘Float- 
ing Money’”’ 

From the end of January, 1934 through 1938 the mone- 


tary gold stock of the United States increased by about 
$7,700,000 ,000, of which $7,000,000,000 sommemaned the in- 


flow of gold from abroad, says the Board of Governors of the 


Chronicle Feb. 18, 1939 


Federal Reserve System in its February “Bulletin” made 
available Feb. 10. According to the “Bulletin” the two 
principal factors causing this inflow were the surplus in the 
country’s merchandise trade with the world, amounting to 
$2,100,000,000 over the five years, and the movement of 
capital amounting in the reported figures to $4,200,000,- 
000.” ‘An analysis of the capital movement itself [We 
quote from the “Bulletin’’] suggests that, while this move- 
ment has been influenced to an important degree by the dis- 
turbed conditions abroad, only a limited amount now repre- 
sents nervous foreign money ready to leave this country as 
soon as conditions abroad become more stable. More than 
a third of the capital inflow since January, 1934 has repre- 
sented the liquidation of American assets abroad,”’ the“‘Bul- 
letin” states, and it adds: “Somewhat less than a third has 
represented foreign buying of American securities, and the 
experience following 1929 and Marecb, 1937, indicates that, 
while foreigners as a group have bought American securities 
heavily during a bull market, they have not sold on balance 
during the subsequent decline. Individuals have entered 
the market and have withdrawn from it, but aggregate 
holdings of American securities have been either broadly 
maintained or have expanded. 

Periods of net sale of American securities by foreigners have been brief. 

The third element in the capital movement, and that which has consti- 
tuted its most volatile part, has been balances held by foreigners in this 
country. The growth in these balances since January, 1934, accounts for 
little more than a third of the capital movement and less than a quarter of 
the gold inflow. Most of these foreign balances are money on demand 
deposit with the banks. As such they earn no interest, and, except as they 
are needed for current business purposes, they represent idle funds held 
here largely for reasons of safety or speculation, ready to move elsewhere 
as the financial or politica] scene shifts. These balances may be described 
as ‘floating money.”’ [So called “hot money” Ed.]) 


Floating Money 


What portion of the $1,500,000,000 of foreign balances that have come 
here net since January, 1934 now represents floating money is impossible to 
determine with precision. It is certain that some of these balances were 
accumulated for business purposes after de facto stabilization of the dollar 
in January, 1934. In the preceding period in which the dollar was falling 
on the exchanges foreign funds here had been curtailed in order to hold ex- 
change losses to a minimum. Immediately following stabilization work- 
ing balances were in some measure replenishedand continued to grow as, 
with the passage of time, confidence in the stability of the dollar increased 
and the volume of business and financial transactions expanded. Un- 
doubtedly these additions to working balances since January, 1934 amount 
to hundreds of millions of dollars. But a review of the circumstances 
which have surrounded the coming of the bulk of the foreign short-term 
funds at particular periods makes it apparent that to a considerable extent 
they represent a movement of nervous money not needed for business pur- 
poses and as such constitute the most unstable element in the foreign ex- 
change market today. .. . 


Influence of War Fears 


War fears in Europe have been a factor in the capital movement for some 
time. Their influence, however, could not be clearly detected until Sep- 
tember, 1935 when Italian-Ethiopian hostilities were imminent. At that 
time the danger that England might become involved led to substantial 
transfers of capital—possibly as much as $200,000,000—to the United 
States. Most of this represented a shift of balances from London to New 
York As compared with the spasmodic, but cumulative, flow of funds 
to this country as a result of the gold-bloc difficulties and the subsequent 
gold scare this amount was not large In August, 193%, however, when the 
withdrawal! of floating money from this country had reached the magnitude 
of $900,000,000, another threat to European peace in connection with the 
Czechoslovak situation started an unprecedented flow of foreign balances 
to the United States. which in three months amounted to $550,000,C00. 
As the shock to European security passed, the inflow of funds became in- 
termittent, but recurrent uncertainties kept the prevailing movement one 
from London to New York causing the market to question twhether the 
resources of the British Fund were adequate, and this doubt contributed 
to further shifts of balances. 

Since the recent transfer of gold from the Bank of England, which sup- 
plied the Fund with ample resources for the support of sterling, the move- 
ment of floating money has in some measure been checked. Further in- 
fluences toward elimination of exchange speculation have been brought to 
bear in various foreign centers through informal action of the banks. Should 
the European situation become more stable the great mass of idle foreign 
funds in this country, earning no interest, might easily be attracted inte 
more essential or more profitable uses at home. On the other hand, further 
ther unsettlement of international relations could swell to greater propor- 
tions the floating balances already here. These funds constitute the most 
unpredictable of the major factors governing the international exchanges 
and the flow of gold to the United States. 


é Lijuidation of American Assets Abroad 
More than a third of the inward capital movement since January, 1934 
(some $1,506,000,000) represents American funds repatriated from abroad. 
They comprise American loans, acceptances, and deposits abroad that have 
been repaid and foreign securities that have been redeemed or repurchased 
from Americans by foreigners. Among the short-term funds repatriated, 
amounting to over $6 0,000,000, liquidation of accounts in Germany repre- 
sent more than a third. Another substantial block consists of balances 
accumulated in England in 1933 when the dellar was falling on the ex- 
changes. The greater part of the repatriation of American short-term 
funds from foreign centers was completed by the middle of 1935. . . . 


Foreign Buying of American Secutiries 

In addition to building up of idle deposits by foreigrers and repatriation 
of American capital a third major form of capital movement to the United 
States has been foreign acquisition of American securities. Foreigners 
have been attracted by the American stock market. Since January, 1934 
they have put nearly $1,200,000,000 on balance into American securities 
and it has come mainly at times of stock market boom. While currency 
uncertainties and war fears abroad have undoubtedly influenced foreigners’ 
appraisals of the longer-term investment opportunities at home as compared 
with those in the United States, they appear to have done so only in a 
broad way, helping to create a general investment preference for American 
securities. Foreign investment here has not been concentrated, as has the 
movement of floating funds, in periods of financial or political disturbance 
abroad. 


— 
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Liquidation of 14 Receiverships of National Banks 
Completed During January 


F Preston Delano, Comptroller of the Currency, announced 
on Feb. 13 that during the month of January, 1939, the 
liquidation of 14 receiverships was completed and the affairs 
thereof finally closed. This makes a total of 1,264 receiver- 
ships finally closed or restored to solvency since the Banking 
Holiday of March, 1933. The announcement added: 

Total disbursements, including offsets allowed, to depositors and other 

creditors of these 1,264 receiverships, exclusive of the 42 restored to solv- 
ency, aggregated $531,520,215, or an average return of 80.83% of total 
iabilities, while unsecured creditors received dividends amounting to an 
average of 67.97% of their claims. 
— Dividends distributed to creditors of all active receiverships during the 
month of January, 1939. amounted to $1,553,605. Total dividends paid 
and distributions to depositors of all receiverships from March 16, 1933 to 
Jan. 31, 1939, amounted to $933,225,860. 


The following are the 14 National banks liquidated and 
finally closed or restored to solvency during January: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
pe RESTORED TO SOLVENCY DURING THE MONTH OF JANUARY, 
939 





Total Dis- 

sursements 

Including 
Offsets 
Allowed 


$661,605 
1,385,722 
877,384 


Per Cent 
Total Dis- 
yursem'ts | Declared 
to Total to All 

Liabilities | Claimants 


77.10 58.8 
99.26 98.7 
70.98 
72.25 
86.44 
88.80 


93.79 
97.16 


86.67 
89.25 


45.35 
86.77 


Per Cent 
Date Dividend 
Neme and Location of Bank of 
: Failure 





First Nat. Bank, Culver City, Calif... 1-23-32 
San Bernardino Nat. Bank, San Ber- 

nardino, Calif 6-21-32 
Walnut Park Nat. Bank, Walnut Park, 

Calif 1-11-32 
First Nat. Bank, Erie, Ill 10-19-31 
First Nat. Bank, Riverside, Ll 7- 6-32 
First Nat. Bank, Sheibyvilie, Ind 2-10-32 
Buchanan Co: nty Nat. Bank, Inde 

pendence, lowa 8- 1-32 

12-13-33 - 


12-19-33 
2-17-32 


8-12-31 
12-11-31 


Millbury Nat. Bank, Millbury, Maser 
National Shoe & Leather Bank, Au- 


Wayne Nat. Bank, Goldsboro, N. C_- 
First Nat. Bank in Mount Vernon, 


681,957 


3,220,211 
1,872,087 


79,511 
First Nat. Bank in Aberdeen, Wash_-_- 1,394,365 
First Nat. Bank, Chester, W. Va *_.| 12-22-32 405,067} 106.90 
McCartney Nat. Bank, Green Bay, 

c 


Wis 5-29-31 2,293,111] 94.55 


* Shareholders’ agent elected to cotinue liquidation after payment by receiver of 
principal and interest in full to creditors. 


Reference to the liquidation of National banks completed 
during December appeared in our issue of Jan. 21, page 364. 




















New Offering of $100,000,000, or Thereabouts, of 90- 
Day Treasury Bills—To Be Dated Feb. 23, 1939 


Announcement of a new offering of $100,000,000, or there- 
abouts, of 90-day Treasury bills, was made on Feb. 16 by 
Henry Morgenthau, Jr., Secretary of the Treasury. The 
bills will be dated Feb. 23 and will mature on May 24, 1939. 
They will be sold on a discount basis to the highest bidders 
and on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a 
similar issue of bills on Feb. 23 in amount of $100,323,000. 

The tenders to the new offering announced Feb. 16 will 
be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p.m. Eastern Standard Time, Feb. 20. 
Tenders will not be received at the Treasury Department, 
Washington. In his announcement of the offering, Secre- 
tary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 20, 
1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and 
to allot less than the amount applied for, and his action in any such 
respect shall be final. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on Feb. 23, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purpose of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

a 


$1,648,000 of Government Securities Purchased by 
Treasury During January 

Market transactions in Government securities for Treas- 

ury investment accounts in January, 1939, resulted in net 

purchases of $1,648,000, Secretary Morgenthau announced 
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on Feb. 15. This compares with net purchases of $6,469,- 
750 during December. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since the be- 
ginning of 1937: 


1938— 
$14,363,300 purchased 
5,701,800 purchased 
119,553,000 purchased 
11,856,500 purchased 
3,853,550 purchased 
24,370,400 purchased 
4,812,050 purchased 
12,510,000 purchased 
8,900,000 purchased | § 
3,716,000 purchased 
2,000.050 purchased | } 
15,351,100 sold 


$12,033,500 sold 
3,001,000 sold 
23,348,500 purchased 
2,480,250 purchased 
4,899,250 sold 
783,500 purchased 
1,151,600 purchased 
3,905.650 sola 
38,481,000 purchased 
1,044,000 purchased 
360,000 purchased 
6,469,750 purchased 


1,648,000 purchased 





en 

Tenders of $263,368,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,378,000 
Accepted at Average Rate of 0.005% 

A total of $263,368,000 was tendered to the offering of 
$100,000,000 or thereabouts of 91-day Treasury bills dated 
Feb. 15 and maturing May 17, 1939, it was announced on 
Feb. 10 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $100,- 
378,000 was accepted at an average rate of 0.005%. 

The tenders to the offering of asury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Feb. 10. Reference to 
the offering appeared in our issue of Feb. 11, page 809. The 
following regarding the accepted bids to the offering is from 
Secretary Morgenthau’s announcement of Feb. 10: 

Total applied for $263 ,368,000 
100,378,000 


Ra of accepted bids: 
High-- Pp ds 


100. 
$5 Sn5 Eautatent rete oprorinatal 980% 
(20% of the amount bid for at the low price was aceepted) 
a 
Final Figures on RFC Offering of $300,000,000 of 13% 
Notes—Total Subscriptions of $2,257,037,000 Re- 
ceived and $310,090,000 Allotted 

The pe Pega ahd allotment figures with respect 
to the offering on Feb. 6 of $300,000,000 of %% notes of 
series R of the Reconstruction Finance Corporation were 
announced on Feb. 14 by Henry Morgenthau Jr., Secretar 
of the Treasury. Reference to the offering of notes, whic 
are dated Feb. 15 and will mature on Jan. 15, 1942, appeared 
in these columns last week, page 809. 

Total subscriptions received by the offering amounted to 
$2,567,037,000 of which $310,090,000 were allotted. Sub- 
scriptions and allotments were divided among the several 
Federal Reserve districts and the Treasury as follows: 


Total Subscri 
Federal Reserve District— tions Received | 
Boston 


Philadelphia 
Cleveland 


-_ 
Sup mroon 
oO, rs 
~ i] 
=a 


to 
Res 
= 


8 | 3238222 


Total.... 


: 
i) 
3 





----- $2,567,037 ,000 


—_— 





President Roosevelt Leaves Washington for Brief 
Caribbean Cruise Following Attack of Grip 


President Roosevelt, who has just recovered from a slight 
attack of grip, which —— him confined to the White House 
for nearly a week, left eee - special train late at 
night Feb. 16 for Key West, ., and today (Feb. 18) will 
board the Cruiser Houston for a 10-day cruise in the Carib- 
bean,—his trip enabling him to view part of the fleet 
maneuvers. On Feb. 16 Associated Press advices from 
Washington said: 

The voyage was planned several weeks ago with a double purpose—to 
give the nava]l-minded President a glimpse of the greatest armada ever to 
assemble in the Atlantic for mimic battle, and an opportunity to rest from 
congressional problems. 

His physician, Rear Admiral Ross T. McIntire, said the trip also would 
help the President rid himself completely of a week-old attack of grip. 

Although the President’s illness was said at the executive offices to be 
about over, he remained in the living quarters of the White House again 
today, taking things easy. He arranged to receive several callers in his 
oval room study and to hold a Cabinet meeting there in the afternoon, 


The Associated Press, peg yesterday (Feb. 17) aboard 
the Roosevelt train enroute to Key West stated: 


Those traveling with the President for the sea trip are Admiral] William 
D. Leahy, Chief of Naval Operations; Rear Admiral Ross T. McIntire, 
White House Physician; Capt. Daniel J. Callaghan, Naval Aid; Col. Edwin 
M. Watson, Military Aid, and Lieut.-Commander W. L. Freseman, Aid to 
Admira! Leahy. 

William D. Bassett, Acting White House Secretary, went along to set up 
temporary offices in Miami during the President's absence. He was sub- 
stituting for Secretary Marvin H. McIntyre, who entered the Naval Hospital 
in Washington yesterday with an attack of intestinal grip. 

The Presidential party will arrive at Florida City, 30 miles south of 
Miami, early tomorrow. It will have breakfast on the train, and then 
motor 140 miles to Key West. A picnic lunch will be served en route. 

Before boarding the Warrington the President will speak from his car by 
radio, opening the Golden Gate Exposition at San Francisco. 
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President Roosevelt in Message to Congress Urges 
Study of Measures for Conservation of Nation’s 
Coal, Oil, Gas, and Water Power Resources and 
Action Toward Control of Water Pollution 


Two special messages were sent to Congress on Feb. 16 
by President Roosevelt, one of which deals with a report 
of the National Resources Committee, prepared in accord- 
ance with his request in March of last year, and which pre- 
sents suggestions for the carrying through of a program for 
the utilization and conservation of the Nation’s resources 
of coal, oil, gas and water power. With his other message 
this week, the President transmitted a report on “Water 


Pollution in the United States,” prepared at his request by 
an advisory committee of the National Resources Com- 
mittee. The President points out that “the committee es- 
timates that an expenditure, by public and private agencies, 
of approximately $2,000,000,000 over a period of ten to 
twenty years may be required to construct works necessary 
to abate the more objectionable pollution.” 

The President, at the same time, refers to the action of 
the last Congress, in passing, during its closing days an Act, 
providing for the creation of a Division of Water Pollution 
Control. While subscribing to the general purposes of the 
Act, the President states that he withheld his approval of it 
“because of the method which it provided for the authoriza- 
tion of loans and grants in aid.” “I hope,” he says in his 
message, “that at this session the whole problem of water 
pollution may again receive your consideration.” For the 
furtherance of anti-stream pollution, the committee, says 
the United Press, suggested : 

1. Designation of an appropriate Federal agency, preferably the Pub- 
lic Health Service, to study the problem. 

2. Federal loan and grant assistance to municipalities and industries 
in removing sources of pollution. 

8. Anti-pollution plans to be cleared through a Federal co-ordinating 
agency to assure conformity with existing regional plans for water use. 

4. All pollution-abatement contracts to be approved by Congress be- 
fore they are validated. 


From Washington, Feb. 16, United Press accounts also 
noted that the National Resources Committee in its report 
recommends the following in regard to the so-called energy 
resources : 

1. Establishment of a Federal oil conservation board or commission to 
draft rules governing production and distribution of oil and gas, the 
objective being to prevent waste and protect interests of the producers. 

2. Strict Federal regulation of the bituminous coal industry. 

8. Maintenance of an active Federal policy of public development of 
water power to conserve petruvleum, natural gas and high grade coal, and 
to make electrical energy more widely available and at the same time 
strengthen the national defense by assuring an adequate power supply 
in any emergency. ; 


In his message, bearing on the conservation of the Na- 
tion’s resources, the President says: 

“Some Federal legislation affecting the energy resources will expire at 
the end of this fiscal year, other legislation at the end of a few more 
years. This report sets forth a useful frame of reference for legislative 
programs affecting these resources. ... Specific recommendations are 
advanced for solution of the most pressing problems.’’ 


The President’s message on Energy Resources follows: 

To the Congress of the United States: 

In accordance with my request of March 15, 1938, the National Re- 
sources Committee, in consultation with the other Federal agencies con- 
cerned, has prepared a comprehensive study of our energy resources, 
which I present herewith for your consideration. 

This report represents the joint effort of many specialists both within 
and outside the Federal Government. It suggests policies, investigations, 
and legislation necessary to carry forward a broad national program for 
the prudent utilization and conservation of the nation’s energy resources. 

Our resources of coal, oil, gas and water power provide the energy 
to turn the wheels of industry, to service our homes, and to aid in na- 
tional defense. We now use more energy per capita than any other people, 
and our scientists tell us there will be a progressively increasing demand 
for energy for all purposes, 

Our energy resources are not inexhaustible, yet we are permitting waste 
in their use and production. In some instances, to achieve apparent 
economies today, future generations will be forced to carry the burden 
of unnecessarily high costs and to substitute inferior fuels for particular 
purposes. National policies concerning these vital resources must recog- 
nize the availability of all of them; the location of each with respect to 
its markets; the costs of transporting them; the technological develop- 
ments which will increase the efficiency of their production and use; the 
use of the lower-grade coals; and the relationships between the increased 
use of energy and the general economic development of th country. 

In the past the Federal Government and the States have undertaken 
various measures to conserve our heritage in these resources, In general, 
however, each of these efforts has been directed toward th problems in a 
single field: toward the protection of the public interest in the power of 
flowing water in the nation’s rivers; toward the relief of economic and 
human distress in the mining of coal; or toward the correction of de- 
moralizing and wasteful practices and conditions in the industries pro- 
ducing oil and natural gas. It is time now to take a larger view: to 
recognize—more fully than has been possibie or perhaps needful in the 
past—that each of our great natural resources of energy affects the others. 

It is difficult in the long run to envisage a national coal policy, or 
a national petroleum policy, or a national water-power policy without 
also, in time, a national policy directed toward all of these energy pro- 
ducers; that is, a national energy-resources policy. Such a broader and 
integrated policy toward the problems of coal, petroleum, natural gas and 
water power cannot be evolved overnight. 

The widening interest and responsibility on the part of the Federal 
Government for the conservation and wise use of the nation’s energy re- 
sources raises many perplexing questions of policy determination. Clearly, 


there must be adequate and continuing planning and provision for studies 
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which will reflect the best technical experience available, as well as full 
consideration for both regional and group interests. 

Some Federal legislation affecting the energy resources will expire at 
the end of this fiscal year, other legislation at the end of a few more 
years. This report sets for a useful frame of reference for legislative 
programs affecting these resources and illustrates another approach to the 
systematic husbandry of our natural resources. Specific recommendations 
are advanced for solution of the most pressing problems. 

In order to facilitate its use by the Congress, I recommend that this 
report be printed together with illustrations, when these are available in 
final form, in conformity with similar reports prepared by the National 
Resources Committee. 

FRANKLIN D. ROOSEVELT 
The White House, Feb. 16, 1939. 


We give, as follows, the President's Water Pollution 


message. 
Water Pollution 

The last Congress recognized the national importance of pollution 
abatement in our streams and lakes by passing, during its closing days, 
an act providing for the creation of a division of water pollution con- 
trol in the United States public health service and for the establishment 
of a permanent system of Federal grants-in-aid and loans to assist in 
constructing pollution-abatement projects. 

Although fully subscribing to the general purposes of that act, I felt 
compelled to withhold my approval of it because of the method which 
it provided for the authorization of loans and grants-in-aid. It would 
have prevented the consideration of such appropriations as a part of the 
annual budget for all purposes. My reasons are set forth in detail in 
my memorandum of June 25, 1938. I hope that at this session the 
whole problem of water pollution may again receive your attention. 

To facilitate study of the problem by the Congress I am transmitting a 
report on “Water Pollution in the United States,’ which outlines the 
status of pollution, the cost of bringing about a reasonable degree of 
abatement, and the financial, technical and administrative aspects of 
such a program. The document was prepared at my request by a special 
advisory committee of the National Resource Committee composed of 
representative experts from the Departments of War, Treasury, the In- 
terior, Agriculture and Commerce and from private and State agencies. 

No quick-and-easy solution of these problems is in sight. The com- 
mittee estimates that an expenditure by public and private agencies of 
approximately $2,000,000,000 over a period of ten to twenty years may 
be required to construct works necessary to abate the more objectionable 
pollution. Inasmuch as the needed works are chiefly treatment plants for 
municipal sewage and industrial waste, the responsibility for them rests 
primarily with municipal government and private industry. Much con- 
struction work is in grogress. Many state agencies have forced remedial 
action where basic studies have shown it to be practicable. 

Unprecedented advances in cleaning up our streams have been made 
possible by the public works and work-relief programs during the last 
six years. The report states that more progress has been made in abate- 
ment of municipal waste during that period than during the entire 
twenty-five years preceding, chiefly as a result of Federal financial stim- 
ulation. As in many other fields of conservation, great improvement in 
the nation’s basic assets of water has been incident to the fight against 
unemployment. If this construction work is to continue at a substantial 
rate, and if the necessary research, education and enforcement activities 
are to be carried out most effectively, the Federal Goverment must lend 
financial support and technical stimulation. 

It is my opinion that, pending further experiments with inter-state 
and State enforcement activities, Federal participation in pollution abate- 
ment should take the general form of establishing a central technical 
agency to promote and co-ordinate education, research and enforcement. 
On the basis of recent experience, it should be supplemented by a system 
of Federal grants-in-aid and loans organized, with due regard for the 
integrated use and control of water resources and for a balanced Federal 
program for public works of all types. The time is overdue for the 
Federal Government to take vigorous leadership along these line. 

FRANKLIN D. ROOSEVELT. 
The White House, Feb. 16, 1939. 
A 


Bill to Widen Scope of ICC Introduced in Congress 


The first of a series of bills to tighten provisions of the 
Interstate Commerce Act and broaden powers of the com- 
mission over financial operations of the railroad industry 
was introduced simultaneously in the Senate and House on 
Feb. 13 by Senator Wheeler (Dem., Mont.) and Repre- 
resentative Lea (Dem., Calif.), chairmen of the Senate and 
House Interstate Commerce Committees. 

Prepared by the Interstate Commerce Commission on the 
basis of its own experience in the administration of the act 
and on the disclosures before the Wheeler Railroad Financing 
Investigating Committee of the Senate the measure would: 


(1.) Extend the commission’s authority in the new regulation of se- 
curities, reports and accounts to the subsidiaries of railroads. 

(2.) Empowers the commission to obtain revelant information and data 
from raijroad holding companies, railway associations and from banks, 
brokers, accountants and railway equipment companies which deal with 
railroads. 

(3.) Add a new section to the Interstate Commerce Act to empower the 
commission to prevent or supervise the use of railroad funds for other than 
strictly railroad purposes. 

Chairman Wheeler explained, in introducing the bil], that it was sub- 
mitted to him by the legislative committee of the Interstate Commerce 
Commission with the recommendations of the committee that it be enacted. 
Other bills will be introduced later by Chairman Wheeler dealing with other 
aspects of the railroad problem. 

“The chief purpose of this bill,’”’ the Senator said, ‘is to prevent unneces- 
sary and wasteful spending of railroad funds for purchase of stocks or 
properties which are not needed for legitimate operation of the railroad 
itself. 

“In addition, the bill seeks to fill certain gaps in the comm ission’s powers 
which have resulted from corporate intricacies and devices resorted to by 
railroads to evade supervision by the commission. Subsidiary companies 
have thus been used to borrow money and issue securities, to make pur- 
chases or take other steps which the railroads under existing law are not 
allowed to take without the commission’s approval. 

‘This bill subjects subsidiaries of railroads to the same requirements with 
respect to accounting, reporting and issuing securities that now apply to the 
railroads themselves. Furthermore, the bill enables the commission to 
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keep itself better informed than heretofore on railroad affairs by em- 
Powering it to obtain relevant information and data from bankers, ac- 
countants and equipment companies which do business with railroads, and 
from railroad holding companies and associations.” 


——- ~~ 


Senate Approves RFC Extension to June 30, 1941— 
Action on Export-Import Bank Continuance Post- 
poned by Senate Committee 


The Senate on Feb. 16 without debate passed a bill ex- 
tending operations of the Reconstruction Finanee Corpora- 
tion until June 30, 1941. The original bill would have 
extended the corporation’s activities until Jan. 15, 1941, but 
, the Senate Banking & Currency Committee on Feb. 14 
favorably reported the continuance until June 30, 1941, 
on recommendation of Jesse H. Jones, Chairman of the 
RFC, to avoid possible expiration of the agency a few days 
before the inauguration of the next president. Yesterday 
(Feb. 17) the House Rules Committee made known that 
consideration in the House of legislation to extend the RFC 
would begin Monday (Feb. 20). 

Meanwhile the Senate Committee on Feb. 14 delayed 
action on a proposal to continue operations of the Export- 
Import Bank and the Commodity Credit Corporation for 
two years. In connection with the hearing held on this bill 
Associated Press Washington advices of Feb. 14 said: 

Senator Taft of Ohio told committee that the bank’s recent loans to 
China and to Haiti ‘‘were not a matter of banking or credit but a matter 
of foreign policy.”” He urged that the bank's lending authority be limited 
to $100,000,000. He opposed a $125,000,000 limit because, he said, the 
bank may use its funds ‘‘to finance a European war without Congress 
knowing anything about it.”’ 

Senator Wagner of New York, Chairman of the committee, commented 
that $25,000,000 would not go far toward financing a war. : 

Jesse Jones, Chairman of both the RFC and the Export-Import Bank, 
testified in favor of extending the activities of both organizations. He 
denied that the Chinese loan had been ordered by President Roosevelt. He 
said it would be used for the purchase of goods made in the United States. 


Previous items on the hearings held in the House of Rep- 
resentatives last week on these measures appeared in our 
Feb. 11 issue, pages 816 and 818. 


—— 


Senate Passes Measure Extending RFC 


The Senate on Feb. 16 passed without debate a bill of 
Senator Glass extending the life of the Reconstruction Fi- 
nance Corporation until June 30, 1941. As originally estab- 
lished and subsequently extended, the RFC authorization 
would have expired on Jan. 15, 1941, a few days before the 
inauguration of the next President. 

Senator Wagner, Chairman of the Committee on Bank- 
ing and Currency, assured the Senate that the bill contained 
no enlargement of the RFC’s authority. The bill was sent 
to the House. 

Senator Wagner also introduced a bill to extend the life of 
the Disaster Loan Corporation, a subsidiary of the RFC, 
through the fiseal year 1940, or until June 30, 1940, and to 
increase its capital stock from $20,000,000 to $40,000,000. 

ee 


House Passes Army Expansion Bill—National Defense 
Measure Provides for Appropriation of $376,000,000 
—Makes Provision for 3,032 Additional Planes for 
Army Air Corps 

On Feb. 15 the House by a vote of 367 to 15 endorsed 
President Roosevelt’s national defense program, with the 
passage of the army expansion bill which would raise the 
army’s first line combat planes to a total of 5,500 within 
two years, and strengthen the Panama Canal defense. 
Fourteen Republicans and one Democrat voted in opposition 
to the bill, which provides for an appropriation of $376,- 
000,000. <4 oe the measure, we quote the following 
from United ss Washington advices Feb. 15: 

Passage came a few minutes after defeat of a Republican amendment 
to stagger over a three-year period the 3,032 planes required to bring the 
Army Air Corps to the authorized strength. Only one Democrat, Repre- 
sentative C. Arthur Anderson, Mo., voted for the change, which failed by 
teller vote, 183 to 136. 

Prior to passage, the House Naval Affairs Committee tentatively ap- 
proved all but one provision of the estimated $68,000,000 Vinson bill 
authorizing establishment of more than a dozen naval air and submarine 
bases, including a widely-disputed $5,000.000 item for harbor and air- 
port improvements at Guam, which lies only 1,300 milesfrom Japan. .. . 

Passage of the bill, {army expansion] sponsored by Chairman Andrew J. 
May (Dem., Ky.), of the House Military Affairs Committee, followed two 
days of debate in which there was scarcely any opposition to its basic 
principles. Besides the plane provisions, estimated to cost $300,000,000, 
the measure authorizes: 

1. $23,750,000 for increasing the Panama garrison by 7,000 enlisted 
men and 200 officers, and the bolstering of anti-aircraft fortifications as 
well as construction of new buildings. 

2. $34,500,000 for ‘educational’ orders which the War Department will 
place with private manufacturers to familiarize them with the production 
of war materials. A $2,000,000 annual authorization for this purpose 
was extended for four years. 

3. Training of 20,000 civilian pilots annually at a cost of $10,000,000. 
Courses would be given in approved colleges and universities and the 
War Department would be authorized to help furnish instructors and 
equipment. 

4. An approximate increase of 14,000 in the Regular Army, exclusive of 
an Air Corps personnel increase from 21,000 to 45,000. This would give 
the Army an immediate trained personnel of 405,000 at the outbreak of war, 
when the National Guard strength is included. 


The action of the House Military Affairs Committee in 
favorably reporting the bill on Feb. 7 was referréd to in our 
Feb. 11 issue, page 816. 
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House Passes Independent Offices Appropriation Bill 
Allotting $1,883,809,709—-TVA Grant Reduced by 
co an eam Committee Restores Full 

mount 


The Independent Offices Appropriation Bill, carrying 
$1,883,809,769 to operate 40 independent governmental 

ncies for the next fiscal year, was approved by the House 
of Representatives on Feb. 8 without a record vote. Shortly 
before this action was taken the House adgpted an amend- 
ment, by a vote of 159 to 122, reducing the Tennessee 
Valley Authority appropriation from $39,000,000 to about 
$21,797,000. This $17,000,000 cut, it is said, would have 
the effect of stopping work on a dam project at Gilbertsville 
Ky., and the abandonment of plans for the construction of 
dams at Watts Bar and Coulter Shoals on the Tennessee 
River. However, on Feb. 16, a Senate Appropriations Sub- 
committee restored a portion of the amount ($14,230,000) 
to the TVA grant and yg desea (Feb. 17), according to the 
Associated Press, the full Senate Committee, by a vote of 
13 to 11, increased the amount to the original figure of 
$17,203,000. 

House action on the measure was described in the following 
Associated Press Washington dispatch of Feb. 8: 

Appropriations for the TVA and the National Labor Relations Board 
were the only points of real controversy in the measure. 

After bitter discussion of the labor board, only five members supported 
an amendment to strike out the board’s appropriation of $3,039,600, while 
186 favored keeping the fund intact. 

As it went to the Senate, the bill was $16,283,670 below the amount recom- 
mended by the Budget Bureau but carried $284,758,555 more than was 
appropriated for expenses of the independent offices in the current fiscal 
year. 

It included these major appropriations: Veterans’ Administration, 
$561,093 ,000; Social Security Board, $350,000,000; Civilian Conservation 
Corps, $295,000,000: Railroad Retirement Board, $123,404,000, and Civil 
Service Commission, $91,404,000. 

TVA supporters, unable to make a last-minute attempt to restore the 
reduction in funds because of parliamentary complications, said they 
were counting on the Senate to bring the total back to at least $39,000,000. 

The House voted last year against including money in the independent 
offices bill for starting construction of Gilbertsville Dam. The Senate 
inserted it and finally won out after the measure had been held up for weeks. 

Representative Faddis (Democrat), of Pennsylvania, offered the amend- 
ment reducing the TVA fund. He and his backers contended the agency 
was hurting coal miners with its power program, carrying on unauthorized 
activities, and running up unnecessary expenses. 

—— ——_— 


Congress Votes Additional $25,000 to Continue TVA 
Investigation—Final Report to Be Made by April 1 


Congressional approval has been given a joint resolution 
providing an additional $25,000 for expenses of the Special 
Joint Congressional Committee Investigating the Tennessee 
Valley poe gem 5 The Senate approved the measure on 
Feb. 2 and the House on Feb. 6. The resolution also pro- 
vides that the final report of the Committee be made by 
April 1, 1939. The additional sum will be paid from the 
contingent funds of the Senate and House. A reference to 
the conclusion of hearings conducted by the Committee was 
made in our Dec. 24 issue, page 3840. 

——— 


Move to Recall from Senate Bill Passed by House Im- 
posing Reciprocal Tax on Salaries of Federal and 
State Employes 

A move was made on Feb. 14 by House Republicans to 
recall from the Senate the bill passed by the House on Feb. 9 
authorizing reciprocal taxation of State and Federal Govern- 
ment employees. According to United Press advices from 
Washington on Feb. 14, Representative Jesse P. Wolcott 
(Rep., Mich.) offered a resolution to recall the bill on the 
ground that House members had not been informed of an 
opinion by the joint Congressional Tax Committee that such 
taxation could be imposed only after a constitutional amend- 
ment. The United Press added: 

He held that members had been “embarrassed’’ when they learned of 
the report after the bill had been passed. 

He said that the report had been ‘‘concealed’’ from House members and 
that the chamber owed a ‘‘moral duty”’ to the Nation to reconsider the 
measure. 

Majority Leader Sam Rayburn (Dem., Tex.) made a point of order 
against Wolcott's resolution and Speaker William B. Bankhead upheld him. 

The salary taxing proposal was recommended by President Roosevelt. 
He also urged reciprocal taxation of future Federal, State and local securi- 
ties. 

The passage of the bill by the House was noted in our 
issue of a week ago, page 814. 

a 


Opposition to Taxation of State and Municipal Securi- 
ties Voiced by State Attorney Generals at Senate 
* Committee Hearing 


Before a subcommittee of the Senate Finance Committee 
on Feb. 10 Attorney Generals of 39 States asserted that 
Co s has no constitutional power to tax State and 
municipal securities. Their brief, according to Associated 
Press advices from Washington said “any attempt by Con- 
gress to tax such bonds by statute would be unconstitu- 
tional.”” The Committee is conducting hearings on the pro- 
posal for reciprocal taxation of State and Federal securities 
and salaries. From the same Associated Press accounts 
Feb. 10 we quote: 

“The Department of Justice is absolutely incorrect when it advises tha 
Congress may tax State and municipal securities by a simple statute,’’ 
Solicitor-General Henry Epstein of New York told the Committee. He 
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appeared on behalf of the entire group signing the brief and was followed 
by the Attorney Generals of 16 States who likewise challenged the opinion 
of the Justice Department. 

Another witness—Carl H. Chatters, Executive Director of the Municipal 
Finance Officers Association—told the Committee that taxation of Gov- 
ernment securities and salaries challenged democratic institutions through 
further centralization of Government power. 

“Since the preservation of democratic government depends on the con- 
tinued existence of virile units of loca] government, their existence should 
not be threatened by one more measure to deprive them of the means of 
existence,’’ he said. 


Appearing before the subcommittee on Feb. 15, John 
Hanes, Under Secretary of the Treasury, is reported as say- 
ing: 

I am convinced that none of the testimony offered has in any way shaken 
the foundations of my position that tax exemption leads to inequities and 
discourages investment in enterprise capital. 


In part Associated Press advices from Washington Feb. 15 
stated: 


Mr. Hanes reviewed his earlier testimony, reiterating his statement that 
tax exemption results in serious inequities because it ‘“‘provides a tax-free 
haven to persons in the higher income brackets who are able to secure much 
more benefit in lower taxes than they sacrifice through lower interest rates 
due to tax esemption.”’ 

In this connection, Roy Blough, Director of the Treasury's tax research 
division, told the Committee that a study of the tax returns of 25 persons 
who had $1 ,000.000 or more net income each during 1937 showed that they 
collected a total of $7 ,000.000 in interest on which they paid no taxes. 

He said these taxpayers had approximately one-third more net income 
after paying their income taxes than they would have had if tax-exempt 
securities had been subject to taxation and had yielded them 15% more 
total interest. 

One of the contentions of opponents of the move to eliminate tax exemp- 
tion has been that State and municipal governments would be forced to pay 
higher interest costs on their securities. 

Mr. Blough went into a lengthy technical discussion of this point, dis- 
agreeing with the findings reported to the Committee previously by Profes- 
sor Harley L. Lutz, of Princeton, who appeared in oppsoition to the pro- 
posed legislation. 


a. 
__ 





Senate Subcommitte Concludes Hearings on Fitness of 
Thomas R. Amalie to Be Member of Interstate Com- 
merce Commission 


A subcommittee of the Senate Interstate Commerce Com- 
mittee concluded on Feb. 8 public hearings on the fitness of 


former Representative Thomas A. Amalie, who has been 
nominated by President Roosevelt to be a member of the 
Interstate Commerce Commission. Mr. Amalie’s nomina- 
tion was noted in these columns Jan. 28, page 524. After 
ublic hearings of the subcommittee had ended, Chairman 
win C. Johnson said a formal vote might not be taken 
for a fortnight. According to United Press accounts from 
Washington Feb. 6, Mr. Amalie, at the subcommittee hear- 
ing on that day, replying to criticism that he once was “a 
Communist agitator,’’ said: 

“I want to state that I am not a Communist, and have never been a 
Communist. On the contrary, I have strongly opposed the Communist 
aims and program. My differences with the Communist principles are 
fundamental. I would differ with anyone who espoused such principles 
whether he called himself a Communist, a Republican, a Democrat or a 
National Socialist."’ 


The same advices said that Mr. Amalie told the Senate 
subcommittee that he has refused to ‘tolerate the slightest 
leaning toward dictatorship and direct action, whether from 
the right or left.” From the same account we likewise quote: 

Chairman Edwin C. Johnson (Dem., Col.) questioned Mr. Amalie about 
his views on Government ownership of the railroads, and the former Con- 
gressman said he favored it. He argued that a person who held this view 
would be an invaluable member of the ICC “should Congress ever de- 
cide to take over the railroads.” 


Two specialists in transportation law and practicioners 
before the ICC on Feb. 7 told the subcommittee that Mr. 
Amalie’s appointment was a mistake’ A Washington dis- 
patch of Feb. 7 to the New York “Times” in discribing their 
testimony reported: 

The witnesses, Luther M. Walter of Chicago, transportation counsel 
and co-trustee for the Chicago Great Western Railroad, and Robert C. 
Fullbright of Houston, spokesman for the Southwestern Industrial Traffic 
League, assailed Mr. Amalie’s political views, as he expressed them before 
and during his former term as a Representative from Wisconsin. 


The “Times” dispatch said that Mayor La Guardia in a 
letter to Senator Johnson endorsed the appointment and 
praised the character and qualifications of . Amalie. 

From a “Herald Tribune” Washington dispatch of Feb. 2, 
describing the final public hearing, we quote the following: 


Thomas R. Amalie, former Progressive Representative from Wisconsin, 
told the Senate Interstate Commerce subcommittee today that his economic 
and social doctrines ere similar to Communism in that they tended to 
collectivism but that they differed from Communism in the means, rapidity 
and extent of attaining that end. He was on the stand as the Senators 
considered for the third day his fitness as a Roosevelt nominee to the ICC. 

Mr. Amalie described himself as a believer in the Jeffersonian principle 
of equal opportunity to every man and also as a follower of Thorstein 
Veblen, and likened his political beliefs to those of the Social Democrats 
in Europe. ... 

Mr. Amalie denied that he was a Communist or a Socialist, although 
admitting that be had spoken at Comm ed meetings and had 
permitted his name to be used in the literature of “‘front’’ organizations 
until 1933. . . . 

The witness, throughout his four hours on the stand, gave unhesitating 
answers to questions propounded to him. He apparently spoke with com- 
plete frankness about his views, admitting that he was regarded as a radical 
but avering that his position was well within the Constitution while seek- 
ing a way out for the country as it faced a collapsing socia] and economic 
structure, 
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Mr. Amalie admitted also that he had been mistaken in many of his 
views as enunciated five and six years ago and that he had since discerned 
a greater vitality in the capitalist system that he had thought possible 
before. Several of his speeches and his writings of that period he would 
not make today, he said. 

He declared that the altered point of view of the Supreme Court today 
also would make it unnecessary for him to seek a constitutional amend- 
ment for the attainment of the ends which he had sought by his human 
rights amendment in 1936. 


According to Associated Press advices from Madison, 
Wis. both houses of the State Legislature adopted resolu- 
tions Jan. 25, requesting that President Roosevelt with- 
draw Mr. Amalie’s nomination. A dispatch to the Wash- 
ington ‘‘Post” from Madison the same day stated: 

The Assembly resolution said Mr. Amalie, “in recent years has by his 
public utterances and other expressions of policy aligned himself with the 
Communist movement in this country. 


-— 
i oa 


United States Supreme Court to Review Charges of 
Denial of Civil Liberties by Mayor Hague and 
Other Jersey City Officials—Suspends Injunction 
Pending Arguments 


The United States Supreme Court on Feb. 6 agreed to 
review arguments Feb. 27 on the beg of whether Mayor 
Frank Hague and other Jersey City officials shall be per- 
manently enjoined from alleged attempts to interfere with 
civil liberties. A wrt ane injunction against Mayor 
Hague in this case was referred to in the “Chronicle” of Feb.4, 

663. The Supreme Court ordered that the Philadelphia 
injunction remain inoperative pending a final decision in the 
ease. Mayor rages appealed from the original injunction 
which was granted the Congress of Industrial Organizations 
and the American Civil Liberties Union, and these organiza- 
tions joined in asking the Supreme Court to hear the appeal, 
arguing that “the issues involved are of paramount national 
concern.” Washington Associated Press advices Feb. 6 
also said: 

Mayor Hague asserted that the Circuit Court in ruling unconstitutional a 
city ordinance under which Daniel J. Casey, Director of Public Safety, had 
denied permits for public meetings, had misinterpreted a decision by the 
high tribunal in 1888. 

The Mayor said, through his attorneys, that ‘‘this case in no aspect in- 
volves the right to speak, assemble or meet freely."’ 

“The sole issue,"’ he continued, “‘is the extent to which public streets 
and places shall be made a forum for large gatherings of persons upon 
particular occasions.” 

The injunction was granted originally by Federal Judge William Clark 
and was upheld by the Court of Appeals. It grew from a protracted dis- 
pute between Mayor Hague and various labor organizations over demands 
for the use of city parks for mass meetings. . . . 

Mayor Hague charged in his petition that ‘‘the issues have been beclouded 
by respondents”’ with assertions that the “‘right of persons freely to assemble 
and Speak in Jersey has been denied.” 

The Hague petition asserted that “‘properly considered” the case did not 
“involve the existence of the constitutional] rights of free speech, assembly 
and free press or the scope of protection to which they are entitled.”’ 

The C. I. O. and the American Civil Liberties Union contended that 
“the issues involved are of paramount national concern.” 

“They go to the roots of the democratic process and the American way 
of life, which are today challenged in various parts of the country by tactics 
of official suppression,’’ the C. I. O. petition said. 


- — 
—_ 


United States Supreme Court Upholds Anti-Trust 
Decree in Charges of Restriction of Film Distribu- 
tion by Texas and New Mexico Companies—Trib- 
unal Hears Arguments on ‘Prudent Investment 
Theory’’ of Utility Valuation 


The United States Supreme Court, in a 5-3 decision on 
Feb. 13, sustained Government charges of violation of the 
Sherman Anti-Trust Law through the restriction of the show- 
ing of important motion pictures in Texas and New Mexico, 
thus approving an anti-trust decree issued by a three-judge 
Northern Texas Federal District Court — eight major 
motion picture distributors and the Inter-State Circuit, Inc. 
Texas Consolidated Theatres, Inc., and Karl Hoblitzelle and 
R. J. O’Donnell, theatre chain operators. Justice Stone wrote 
the majority opinion, which was opposed by Justices Roberts, 
MeReynolds and Butler. Inas of the decision, a 
Washington dispatch of Feb. 13 to the New York “Times” 
sal . 








The Government contention, sustained by the Supreme Court, was that 
the distributors, at the request of the two chains, had inserted in contracts 
with other independent exhibitors clauses that first-run or “A”’ pictures, 
with an origina] admission charge of 35 or 40 cents, could not be shown as 
second-run pictures at less than 25 cents admission and could never be used 
as one part of a double-feature showing. 


Restrictions Held Arbitrary 

Restrictions under the contracts were, said Justice Stone, harsh and 
arbitrary. He said also that ‘‘an agreement illegal because it suppresses 
competition is not any less so because the competitive article’’ is copy- 
righted. 

“The fact that the restraint is made easier or more effective by making 
the copyright subservient to the contract does not relieve it of illegality,” 
he stated. 

The effect of the contracts, the majority held, ““was a drastic suppression 
of competition and oppressive price maintenance, of benefit to Interstate 
and the distributors but injurious alike to Interstate’s subsequent-run 
competitors and to the public.”” The benefit, “at such a cost,”’ does not 
justify the restraint, Justice Stone argued. 

“We think,”’ Justice Stone remarked, “the conclusion is unavoidable 
that the conspiracy and each contract between Interstate and the dis- 
tributors by which those consequences were effected are violations of the 
Sherman Act and that the District Court rightiy enjoined enforcement and 
renewal of these agreements, as well as of the conspiracy among the dis- 
tributors.” 
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Justice Roberts Doubts Conspiracy 

Justice Roberts, author of the dissent, said the conclusion of a conspiracy 
either between the distributors or between them and Interstate was un- 
justified. 

“These agreements,”’ he stated, “are not conspiracies contemplated by 
the Sherman Act and the holding that they are goes far beyond anything 
this Court has ever decided.” 

The minority, through Mr. Roberts, stressed the protection of the copy- 
right laws as applied to motion pictures. The exhibition of a motion- 
picture film, without copyright laws, ‘‘would amount to a public disclosure 
and the use of the material would be open to the public,” said the Penn- 
sylvania Justice, in arguing that owners of copyrighted films could control 
their use. 


From Associated Press advices from Washington, Feb. 13 
we, quote: 

} Inadissenting opinion, Justice Roberts contended that the agreements 
were “‘not conspiracies contemplated by the Sherman Act and the holding 
that they are goes far beyond anything this Court has ever decided.”’ 

Justices McReynolds and Butler joined in the dissent. Justice Frank- 
furter did not participate. 


= The Supreme Court on Feb. 13 also took under considera- 
tion a request by the State of Pennsylvania and the Depart- 
ment of Justice that it approve the “‘prudent investment 
theory” of valuing public utilities for rate-making purposes. 
In connection with this action, we quote from Associated 
Press, Washington advices of Feb. 13: 


Guy K. Bard, special counsel for Pennsylvania, advocated the change 
while arguing in favor of an order by the Pennsylvania Utility Commission 
directing the Edison Light & Power Co. of York, Pa., toreduce temporarily 
its revenue by $435,000 a year. 

» Opposing the order, Clarence W. Miles, attorney for the company, said 
it allowed a net return of 6.5%, which was ‘“‘confiscatory.”” He said a 
7.5% return would be ‘‘conservative.” 

Chief Justice Hughes explained that the issue before the Court was not 
whether the Commission had erred in arriving at its valuation of $5,250,000 
for the company’s property, but whether the return allowed was ‘‘con- 
fiscatory.”’ 

en 


SEC Report on Investor’s Experience in Investment 
Trusts and Companies—Of Total Investment of 
$7,900,000,000, $1,600,000,000 Returned by Security 
Repurchases—Net Assets at End of 1935 Were 
$3,400,000,000 

On Feb. 9 the Securities and Exchange Commission 
transmitted to Congress Chapter VII of Part Two of its 
over-all report on the study of investment trusts and invest- 
ment companies, which it has conducted pursuant to Section 
30 of the Public Utility Holding Company Act of 1935. 
This Section deals with the investor’s experience in invest- 
ment trusts and investment companies for the period 1927- 
1935. Chapter VIII, the last chapter of Part Two, which 
will contain various statistical compilations relating to the 
portfolios of investment trusts and investment companies, 
will be transmitted to the Congress in the near future. The 
last previous SEC report on this subject was described in 
these columns of Feb. 4, page 667. = 

In discussing the study, the SEC announcement said in 
part 

Chapter VII—The Investors’ Experience in Investment Trusts and 

Investment Companies 

The report of the Commission on the investors’ experience in investment 
trusts and companies traces, in accounting form, the application of the 
funds paid up to the end of 1935 by investors for securities issued by invest- 
ment trust and companies. This analysis indicates: (1) the amount of 
money originally paid by investors for their investment trust and invest- 
ment company securities, including the underwriting commissions or sales 
loads on such securities: (2) the amount of money repaid to investors by 
investment trusts and companies as a result of the repurchase by these 
organizations of their own outstanding securities and in the form of divi- 
dends, interest, and other distributions; (3) the amount of funds preserved 
for investors in the form of the net assets of the investment trusts and com- 
panies at Dec. 31, 1935; and (4) the gain or loss to investors upon the as- 
sumption that these organizations were liquidated at the end of 1935 and 
the assets disposed of at their current market or appraised value. 

All Investment Trusts and Investment Companies 

At the beginning of 1927 the net assets of all investment trusts and 
investment companies then in existence aggregated almost $900,000,000. 
From 1927 through 1935, investment trusts and companies—investment 
companies proper, investment-holding companies, fixed and semi-fixed 
investment trusts, and face amount instalment certificates—raised about 
$7,000,000,000 through the sale of additional issues of securities, most of 
which had been sold in the years 1928 and 1929. Of these proceeds, between 
$409,000,000 and $500,000,000 was paid to or retained by the underwriters 
and dealers as underwriting fees and selling commissions. 

Almost $1,600,000,000 of this total investment of about $7,900,000,000 
in the securities of investment trusts and companies was returned to in- 
vestors through the repurchases by the companies of their own outstanding 
securities. ‘The capital investment of investors as at the end of 1935 was 
therefore approximately $6,300,000,000. However, the net assets of the 
companies in existence at the end of 1935 amounted to only $3,400,000 ,000 at 
current market values. ‘Thus, the investors in these trusts and companies 
would have received, if all of the assets of the trusts and companies had been 
realized at this figure and the proceeds distributed at the end of 1935, over 
$2,900,000,000 less than they had invested in the same companies. This 
capital loss to investors of $2,900,000,000 is equivalent to about 37% of 
the total amount invested. 

Interest and dividends received by holders of these securities from 1927 
to 1935 aggregated about $1,200,000,000 or less than 3% per annum on 
the average capital investment. If these payments be considered as re- 
ducing the Joss, the investors’ net loss may be calculated at about $1 ,800,- 
000,000 or 22% of the total amount invested 

Management Investment Companies Proper 

Management investment companies proper—investment companies 
popularly regarded as “investment trusts’’—inclusive of the companies in 
the Atlas Corp. and The Equity Corp. groups, had almost $280,000,000 in 
net assets at Jan. 1, 1927, and from that date to Dec. 31, 1935, raised a 
totai of $3,090,00°,000 through the sale of their own securities, of which 
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from $150,000,000 to $200,000.000 was paid to or retained by underwriters 
and dealers as their compensation. During the period from 1927 to 1935, 
about $520,C00,000 was returned to investors by these companies through 
the repurchase of their own securities. The market value of the net assets 
of these companies at Dec. 31, 1935, was about $1,350,000,000 and, on 
the assumption of liquidation at such values at Dec. 31, 1935, the capital 
loss at that date was $1,500,000,000 or 44% of the total amount invested 
in the period. Investors received about $410,000.09 in interest and divi- 
dends or an average of less than 2% annually. If the amount of the capital 
loss indicated above is reduced by the amount of the interest and dividends, 
however; the net loss of investors was $1,090,000,000 or 32% of the total 
amount invested in the period. .. . 

The market value of the assets of investment companies proper sharply 
increased in the year 1936, the increase considerably exceeding the net 
amount of funds raised through the sale of additional securities to the public. 
In 1937, on the other hand, the total assets of these companies declined 
rapidly, although sales of securities to the public still exceeded repurchases. 
The trend was again reversed in 1938 when assets increased considerably 
more than was accounted for by net sales of new securities to the public. 
However, the drastic decline in securities prices in 1937 approximately 
offset the rising trend in 1936 and 1938. From these data, together with 
partial information on the amounts of dividends and interest paid during the 
three years by these companies, it may be concluded that had the analysis 
been carried through 1938 instead of 1935, the aggregate loss shown to have 
been sustained by investors would probably have been somewhat greater 
than indicated above. 

Of the total investment of $3,367,000 ,000 in the securities of management 
investment companies proper, $478,000,000 was accounted for by open-end 
companies—companies whose shareholders have ghe right to compel the 
redemption of their shares at about asset value— and $2,889,000,000 was 
accounted for by closed-end companies—companies whose shareholders do 
not have this redemption privilege. Of the total capita! shrinkage of $1,- 
498,000,000 for all investment companies proper, $14,000,000 was suffered 
by the open-end companies and $1,484,000,000 was sustained by the closed- 
end companies, of which $724,000 ,000 or slightly under one-half occurred in 
the companies making up the Atlas Corp. and The Equity Corp. groups.... 

The Commission, discussing the relative losses in closed-end and open-end 
companies, stated: 

“These differences in the absolute and relative amounts of losses and gains 
to investors in closed-end and o nd com panies n ust not be interpreted 
as representing a significant difference in managerial results between these 
two types—in fact, as was indicated in the chapter, the ‘‘per- 
formance”’ of both these types of proper conm.panies was substantially the 
samme. The differences in losses are prin arily the result of the fact that 
investors’ capital was at the disposal of the open-end and closed-end types 
of companies during different periods of tine. Few large closed-end com- 
Panies were organized after 1929 so that aln ost all con 
were affected by the full decline in stock prices from: 1929 to 1932, whereas 
most o d con panies either were first organized or raised the greater 
part of their capital in the later years of the period 1927-1935 when there 
Was a general upward trend in security prices.’’ 


Management Investment-Holding Companies 
Up to the end of 1935, approximately $2,430,000,000 was invested in all 
investment-holding companies—investment companies which concentrated 
their investments—of which about $260,000,000 was returned to investors 
through repurchases from 1927 through 1935. Approximately $1,560,- 
000,000 was preserved for investors as at Dec. 31, 1935. The capital loss 
at that date was therefore $610,000,000 or 25% of the total amount invested. 
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Chairman Douglas of SEC Declares We Must Revive 
Much of Our Materialistic Philosophy in Terms of 
Humanitarian Principles—Growth of “Tremendous 
Corporations’’ Viewed as Tendency to Stifle 
Individual 


In the view of William O. Douglas, Chairman of the 
Securities and Exchange Commission, “‘one aspect of modern 
life which has gone far to stifle men is the rapid growth of 
tremendous corporations.’’” Mr. Douglas in an address on 
Feb. 9 went on to say: 


Enormous spiritual sacrifices are made in the transformation of shop- 
keepers into employes. The materialistic god of efficiency may dictate 
it in certain cases. But the extent to which it has been carried has been 
ruthless in its loss of human values. The disappearance of free enterprise 
has led to a submergence of the individual in the impersonal corporation 
in much the same manner as he has been submerged in the State in other 
lands. As a corollary the growth of the corporation has impersonalized 
and made materialistic our most important social and personal relation- 
ships. .. . 

In some countries this flood of materialism has risen so high as to drown 
out the spirit. Communism places complete reliance upon the satisfaction 
of physical needs, making of man a wholly economic creature. Fascism 
goes so far as to deify the corporate State, making man responsible to the 
State instead of to God. Both of these systems have suppressed the 
spiritual values which are the essence of democracy. 

Fortunately in America the ideal of democracy is stiil alive and vigorous. 
This ideal includes both equality of economic opportunity and equality of 
political opportunity. It is broader and more embracing than either. It 
recognizes that man is not simply a biological organism, or merely the 
product of economic forces. It gives preeminent recognition to the principle 
that man is also a spiritual and ethical being. The ingredients of that faith 
are not solely materialistic; they are spiritual and ethical as well. 


Mr. Douglas made the foregoing comments in an address 
at the annual dinner of the F University Alumni 
Association at the Hotel Commodore in New York City and 
in stating that all of us “can well heed the recent words of 
President Roosevelt’”’ he quoted the President’s remarks, one 
paragraph of which follows: 

An ordering of society which relegates religion, democracy and good 
faith among nations to the background can find no place within it for the 
ideals of the Prince of Peace. The United States rejects such an ordering 
and retains its ancient faith. 


In his further comments Mr. Douglas said: 

It is that spiritual ingredient which is necessary for great strength and 
vitality of nations as well as of individuals. That spiritual ingredient 
which is itself the solvent of many social ills is even the solvent of economic 
ills. It is also the preventive of planetary disintegration. Of equal signi- 
ficance, it is the cohesive element which mystically binds men together in 
a common cause and makes strong and united groups torn by dissension 
and turmoil. 

Faith alone will not solve all problems. Basic economic and social issues 
will persist. But give us faith and we will have the driving force necessary 
to solve the other problems. With that faith our economic system can be 
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i ntelligentiy reconstructed. With that faith and with that reconstruction 
foreign ideology need breed no fear here. Such ideology, like a germ, can 
gain a foothold only in a diseased system. Spiritual well-being as well as 
physical heaith are both necessary preventives against such disease. 

Such a renaissance constitutes the principal responsibility and oppor- 
unity of all of us—including universities and government—who are inter- 
ested in the preservation of the American democratic ideal. Universities 
train the men that government needs. Men trained in the democratic 
faith are indispensable on the government front. Men with technical com- 
petence, men with humility, men with the quality of selflessness, men with 
a sense of responsibility. These are the needs and the demands of democ- 
racy. Training of such men is a task of education and of stimulation. With 
such men, government in its strong position of leadership can make a con- 
tinuous contribution towards a revitalization of the democratic ideal. With 
such a program our whole national life can be continuously enriched by the 
influx into government, business and the professions of men basically con- 
ditioned in the democratic faith. But technical training will not alone 
suffice. We must reorient much of our materialistic philosophy in terms 
of humanitarian principles. 

We have observed enough on our contemporary scene to know that a 
supreme spiritual effort must go hand ia hand with an economic and social 
program. We have seen enough to convince us that dilution of ethical 
principles weakens rather than invigorates our present system. Therefore 
we know that on the basis of sheer self-interest such a renaissance is a pre- 
requisite to a strengthenign and invigorating of both capitalism and 
democracy. 
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Secretary Ickes While Criticizing Nation’s Press Tells 
National Lawyers Guild It Is ‘““Not Free Enough’’ 
Regards American Newspapers, However, Best and 
Freest in World 

Criticism of the Nation’s press was voiced on Feb. 10 by 

Secretary of the Interior Ickes, in an address before the 
National Lawyers Guild at their annual dinner in Chicago. 
The Secretary corrected two “overstatements” which he 
made in a recent radio debate, but added that he was in- 
terested in learning whether newspapers ‘“‘will be as candid 
in cs Se errors of overstatement with refarence to 
my slip on t two items as I have been.’”’ Mr. Ickes com- 
mended some 4m for giving a fair rendering of his earlier 
speech, and added: 

Despite abuses that are inexcusable from the point of view of the press 
itself, no fairminded persons would deny that American newspapers are still 
the best, as they are the freest, in the world. Generally s , they 
print much misleading propaganda, they color the news to suit themselves, 
they distort the news, they suppress the news, they invent “‘news,"’ but 
they also carry much news that is vital to the public weal. 

In his general discussion of the press, the Secretary said 
in part: 

There is no doubt that publishers enjoy complete freedom to print or 
suppress, to omit, to distort, or invent. There is no doubt that they are 
responsible to nobody save their consciences and their affiliations. 

* *® @ 

A newspaper is a private enterprise, owing nothing to the public, which 
grants it no franchise. It is, therefore, ‘‘affected’’ with no public interest. 
It is emphatically the property of its owner, who is selling a manufactured 
product at his own risk. 

May I say, parenthetically, that, instead of a franchise, a generous 
government grants a subsidy that last year amounted to some $90,000,000, 
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FHLBB Reports Home Mortgage Loans in December 
Totaled $63,934,000 Exceeding Same Month in 1937 
for First Time—1938 Loans of $797,996,000 Compares 
with 896,679,000 for 1937 


_ Loans on homes by all savings, building and loan associa- 
tions in the United States reached $63,934,000 in December, 
the only month during the entire year when the monthly 
mortgage lending figures of these institutions exceeded any 
single month for 1937, it was announced in Washington 
Feb. 4 by officials of the Federal Home Loan Bank Board. 
For the 12 months of last year, it was stated by the Board’s 
Division of Research and Statistics, total home loans were 
valued at $797,996,000, as compared with $896,579,000 in 
1937. The decrease was due largely to the heavy decline 
in home building and financing in the early part of 1938. 
In its announcement the FHLBB further said: 

Board officials stated that the December total] compared favorably with 
the $60,096,000 in December, 1937,and that the December lending virtu- 
ally approximated that of November, 1938, when the total was $64,070,000. 
It was pointed out that generally there is a substantial seasonal decline 
in December, in relation to November; but last December the present 
upward trend in home building and financing was maintained so that the 
volume remained almost constant. 

December loans were divided into the following groups according to 
purpose: Construction of homes, $19,152,000; purchase of homes, $20,- 
826,000; refinancing, $12,805,000; reconditioning, $4,025,000, and for 
other home loan purposes, $7,126,000. 

State-chartered member institutions of the Federal Home Loan Bank 
System led other types of associations in December financing with $26,- 
504,000 in all kinds of home loans; Federal savings and loan associations 
accounted for $25,019,000; and associations which are not members of the 
System made loans amounting to $12,411,000. 

~~ 


Price Adjustment Payment Rates for Cotton, Corn, 
Wheat and Rice Announced by AAA 

The Agricultural Adjustment Administration on Feb. 14 
announced the rates of the price adjustment payments which 
will be made to producers who plant within their 1939 acreage 
allotments of cotton, corn, wheat and rice. The payments, 
it is said, will be made on the normal yield of each producer’s 
allotted acreage. The rates announced are: Cotton, 1.6 
cents per pound; corn, 6 cents per bushel; wheat, 11 cents per 
bushel; rice, 12 cents per hundredweight. The AAA 





announcement of Feb. 14 further stated: 
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These price adjustment payments, which supplement the regular agri 
cultural conservation payments, will be made under the provisions of the 
Price Adjustment Act of 1938. That Act allocates $212,000,000 to be paid 
to the producers of five major crops in amounts which will provide a return 
as nearly equal to parity price as the funds will permit. = 

The Price Adjustment Act provides that these payments will be made on 
the five basic crops in 1939 if their average farm price is less than 75% of 
parity. Since the 1938 average farm price of each kind of tobacco was 
above 75% of parity, no price adjustment payments will be made on that 
crop in 1939. 

On the basis of the estimated participation in the 1939 AAA farm program, 
estimates are that the $212,000,600 will be distributed among the other 
four major crops in the following amounts: Cotton, $84,578,000; corn, 
$61,613,000; wheat, $64,113,000; rice, $1,696,000. This allocation was 
made according ta the formula established in the Price Adjustment Act. 
one-half of it on the basis of the amount by which the returns from each 
commodity failed to reach parity income and the other half of it on the same 
basis as that on which funds are apportioned under the 1939 Agricultural 
Conservation Program. The allocation was made on the basis of average 
farm prices for the marketing season ended Jan. 31, 1939. The payment 
rates as announced will be net payments to producers. 

Beside the price adjustment payments, producers who cooperate in the 
1939 AAA Farm Program, and plant within their acreage allotments, will 
receive agricultural conservation payments, at rates previously announced. 

Counting both price adjustment payments and agricultural conservation 
payments, the cotal payments which will be made to cooperators on the 
normal yield of their acreage allotments in 1939 are: Cotton, 3.6 cents per 
pound; corn (in the commercial corn producing area), 15 cents per bushel; 
wheat, 28 cents per bushel; rice, 22 cents per hundredweight. 


The Act referred to above was noted in these columns of 
June 19, page 4042.. The Agricultural Adjustment Act of 
1938 was given in our issue of Feb. 26, page 1305. 


-_ 


Emergency Crop and Feed Loans for 1939 Made Avail- 
able to Farmers, FCA Announces 


8. P. Lindsey, Jr., Director of the Emergency Crop and 
Feed Loan Section of the Farm Credit Administration 
announced on Feb. 18 that emergency crop and feed loans 
for 1939 are now being made in all the early-planting sections 
of the South and Southwest and are available in the other 
districts as needed. Mr. Lindsey said the 1939 loans will 
be made, as in the past, only to farmers who cannot obtain 
credit from any other source. The following is also taken 
from a statement issued by the FCA: 

The money loaned will be limited to the farmer’s necessary and actual 
cash needs for growing his 1939 crops or maintaining his livestock. The 
interest rate on the loans is 4% a year, he added. 

The emergency crop and feed loans will be made, as in former years, by 
field representatives assisted by local crop loan committees in the various 
counties, Director Lindsey said. ‘The work is under the supervision of the 
Regional Emergency Crop and Feed Loan offices at Springfield, Mass. 
Baltimore, Md.; Columbia, 8. C.; Memphis, Tenn.; St. Louis, Mo.; 8t. 
Paul, Minn.; Omaha, Neb.; Wichita, Kan.; Dallas, Texas; Salt Lake City, 
Utah; and Spokane, Wash. 








in, 
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Secretary Hull, in Response to Representative Ludlow’s 
Suggestion that United States Call Disarmament 
Parley, Indicates Willingness to Discuss with Other 
Nations Agreement for Limit of Arms—Pleads 
for Peace in Broadcast, but Says Country Will 
Protect ‘‘Vital Interests’’ 


Secretary of State Hull, in a letter to Representative 
Ludlow of Indiana, on Feb. 13, proposing that the United 
States call an international disarmament conference, said 
that world conditions make this an inopportune time to 
undertake or initiate such discussions. Mr. Ludlow had 
proposed that this Government “should proceed without 
delay to sound out the Powers on two fundamental ques- 
tions,” which he listed as follows: 

1. An agreement on a naval holiday which would suspend construction 
until Jan. 1, 1941, and 

2. A proposal that all nations send delegates to a conference to discuss 
limitation of arms, to be held in this capital city, some time during the 
coming summer or fall. 


In his letter to Representative Ludlow, Secretary Hull 
said, in part: 

The right of independent peoples to live at peace with the people of 
other nations is fundamental, whether they are living in a State which 
comprises large populations and territory, or whether they are living in 
the smaller States. On July 16, 1936, in a public declaration, I set forth 
the principles which we believe should govern all States and their inter- 
national relationships, and I have taken opportunity upon repeated occa- 
sions since then to call attention to these principles, which, as you will 
recall, comprise the following basic lines of policies and attitudes which I 
consider essential in the maintenance of peaceful relationships between 
nations : 

The abstinence by all nations from use of force in pursuit of policy and from 
interference in the internal affairs of other nations. 

Adjustment of problems in international relations by process of peaceful negotia- 
tion and agreement. 

Faithful observance of international agreements. 

Upholding of the principle of the sanctity of treaties. The modification of pro- 
visions of treaties when need therefor arises by orderly processes carried out in a 
spirit of mutual helpfulness and accommodation. 

Respect by all nations for the rights of others and performance by all nations of 
established obligations. 

The maintenance and strengthening of international law. 

Promotion of economic security and stability the world over. 

The lowering or removing of excessive barriers in international trade. 

Equality of commercial opportunity and the application by all nations of the 
principle of equality of treatment. 

Limitation and reduction of armament. 

Realizing the necessity for maintaining armed forces adequate for 
national security, we are prepared to reduce or increase our own armed 
forces in propostion to reductions or increases made by other countries. 

With regard to your specific suggestion that this Government initiate 
steps with a view to calling a conference to discuss the limitation of 
arms and endeavor to obtain an international agreement for a naval 
holiday which would suspend naval construction until Jan. 1, 1941, I 
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believe you will agree that this Government has lost no opportunity to 
make known its disposition and willingness to discuss with other nations 
at any time the possibilities of arriving at a universal agreement for the 
reduction and limitation of arms. 4 

This willingness on our part has beer constantly and repeatedly de- 
clared, and was again announced by the President at a press conference 
at the White House as recently as a week ago. As far as this Govern- 
ment’s taking the initiative in calling a conference on reduction and 
limitation of armaments is concerned, I can assure you that no oppor- 
tunity will be lost to give favorable consideration to such a proposal at 
any time that there may appear to be some reasonable prospect of the 
success of a conference called for that purpose. 

In the meantime, in a world in which other nations are undertaking 
huge and excessive armament programs, I agree with you that it becmoes 
incumbent upon this Government to carry out its responsibilities for the 
protection of the American Nation by making certain of the adequacy 
of ite defense. 


Mr. Hull, in a broadcast on behalf of the New York 
World’s Fair, on Feb. 12, urged world peace, but at the 
Same time warned that the United States could “offer no 
other reply but determined defense and resistance” to any 
attack by another nation on our “most vital and cherished 
interests.” His speech was reported, in part, as follows in 
the New York “Times” of Feb. 13: 

After asserting that it was of the utmost importance for citizens to 
have a full knowledge of the work of their Government, Secretary Hull 
said that the Government’s exhibit at the Fair would make an important 
contribution in that respect, and added: 

“The first and most basic of the problems confronting the Government 
in the fieid of foreign relations is that of the preservation of peace for 
our Nation. . 

Peace Is America’s Desire 

“Our Nation is sincerely devoted to the cause of peace. We know that 
under modern conditiens of warfare, armed conflict lays its blighting 
influence upon every citizen of the countries directly involved, and that 
its malignant effects spread far and wide. As a Nation, we are convinced 
that there are no international differences which cannot be settled, with 
far greater benefit to all concerned, by mutually fair and peaceful adjust- 
ment than by armed force. 

“Yet, we also know that circumstances may arise in which a nation’s 
will to remain at peace may be thwarted by the action of others. Peaceful 
settlement is possible only if both sides are willing to resort to it. This 
Nation’s most vital and cherished interests, however, may be challenged 
and attacked by another nation, and to such a challenge a free people 
like ours can offer no other reply but determined defense and resistance. 

“So long as such a possibility exists, it is the sacred duty of a govern- 
ment worthy of the name to maintain adequate defensive forces. The 
problem of national defense is another essential phase of the work of the 
Government. I shall not discuss it tonight, since another speaker on this 
program will present it to you at a later date, 

“The creation and maintenance of adequate defensive forces must go 
hand in hand with unflagging efforts to prevent war by perfecting the 
machinery of peace and by eliminating the causes of conflict. Both of 
these problems loom large in the Government’s work in the field of 
foreign relations. 

International Fairness Urged 

“Peaceful adjustment of differences is impossible unless nations agree 
upon certain rules of conduct in their relations with each other. Such 
rules must be based on principles of fairness, justice and tolerance. In 
order to be effective, they must be embodied in what is known as inter- 
national law, the formulation and observance of which is the primary 
basis of civilized relations among naticns.’’ 

— 


National Association of Manufacturers Blames Govern- 
ment, Industry and Labor, for Retarding Recovery 
santas Factors Which Aided in Depression of 


Industry, labor and the Government must share the 
blame for policies which delayed recovery in the years 
1932-37 and resulted in the depression of 1937-38, the 
National Association of Manufacturers said on Feb. 12 in a 
survey comprising a large-scale study of depression prob- 
lems. The Association declared that such policies must be 
avoided if prosperity is to be regained, and added that a 
second portion of its report will be issued in the near 
future containing a list of conditions necessary for sus- 
tained prosperity if recovery is to be achieved. The present 
survey was prepared by the Association’s Committee on 
the Study of Depressions, and is based on an 18-month 
study by a group of 52 business leaders and economists. 
In summarizing their findings, an Associated Press release 
said: 

Business policies 
report as follows: 

1. Mistaken inventory policies on the part of some industries, induced 
by the labor situation and fear of inflation; also lack of appreciation that 
while an increasing inventory may be necessary where sales are high, it 
should be in lower ratio to sales volume. 

2. Unwise consumer credit policies of many companies, resulting in an 
increased volume of unsound instalment selling. 

3. Failure of many companies to improve their financial structure by 
reducing fixed charges; failure in many instances to avoid over-capitaliza- 
tion or financing with borrowed capital beyond ability to pay. 

4. Too ready acceptance of apparent effects of Government spending 
policies, and making business calculations thereon; in many instances, 
moreover, business deliberately sought Government financial aid. 

5. Failure in many instances to develop satisfactory labor relationships 
based on mutual respect and cooperation; failure in many instances where 
company policies were sound to convince workers that this was the case. 

6. Failure of business to sell itself to the public, with explanation of 
its practices, obligations and contributions to national improvement. 

Turning to Government policies and activities, the report listed the fol- 
lowing as “specific factors which operated as continuing, cumulative and 
combined depressive eiements”’: 

1. Continued reliance upon the theory that purchasing power can be 
created or maintained by artificially fixing prices or by the artificial 


which contribute to depression were listed by the 
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support of wage rates, both without reference to the output of goods and 
services. 

2. Excessive, unsound and frequently unfairly administered taxes. 

3. Unsound regulation of business, with particular reference to an atti- 
tude toward public utilities which has enormously slowed up expansion 
in a vital part of our national economy; regulation of security financing 
which has frequently operated to make financing difficult and expensive ; 
and efforts to regulate agricultural production. 

4. Uncertainties created by frequent expressions of public officials voic- 
ing hostile attitude toward business and investors. 

5. An unsound relief program which removed administration from those 
most familiar with the particular problems involved; continued “made 
work” efforts in a way which undermined morale of recipients and 
destroyed the respect of the taxpayers. 

“Although a public works program in time of depression is in theory a 
sound economic concept, and might be of substantial benefit, the program 
as carried out has been ineffective and frequently wasteful in practice,” 
the committee asserted in touching on this point. 

6. Labor unrest resulting from the Government’s labor policy, including 
the “false” assumption that employer-employee relations must lead to 
inevitable conflict, and “largely one-sided and biased’? administration of 
the National Labor Relations Act. 

7. The theory that the Government should control, through taxes and 
regulation, the flow of funds into private industry—both as to amount, 
purpose and place of investment. 

8. Government price policies—efforts to intervene in general prices by 
controlling price levels through use of the Federal monetary, credit and 
banking systems, and efforts to directly influence commodity prices. 

9. Continuing and increasing Government competition, and threats of 
competition, with private business. 

10. Government policies which cause a fear of inflation. 

11. Inconsistency of many Government methods. 

12. Uncertainty as to the continuance at any time of existing Govern- 
ment methods, and what might be proposed next. 


- 
—_- 





Senator Taft, in Criticism of Administration’s Spend- 
ing Policies, Calls New Deal Conglomeration of 
Unrelated Agencies 


Senator Robert P. Taft, of Ohio, speaking in a Lincoln 
Day address on Feb. 11, in Cincinnati, declared that the 
New Deal spending policy has not only been in vain, but 
it has also become dangerous because the national debt 
structure is growing top-heavy. ‘The citizens of the United 
States must vote a change of executive control in 1940, he 
declared. He described the New Deal as a haphazard con- 
glomeration of innumerable agencies, unrelated and unre- 
strained, motivated only by the disproved theory that the 
Nation can spend itself into pyosperity. Mr. Taft added 
that the Government resembles “those Coney Island auto- 
mobiles, without brakes and with elementary steering de- 
vices, operated by amateur drivers pursuing their erratic 
and undirected course.” 

The Cincinnati “Enquirer” of Feb. 12 gave the following 
additional extracts from Senator Taft’s address: 

Asserting that the planned economy set forth in theory by New Deal 
writers was not even a planned economy, Mr. Taft declared in his speech, 
delivered over a nation-wide hookup: 

“I have frequently been told of the overlapping activities of Federal 
departments, but I have never realized how completely unrelated and 
unrestrained the different Federal activities are. 

‘Take the problem of relief. We have the Public Works Administration, 
Works Progress Administration, Commodity Credit Corporation, National 
Youth Administration and the Social Security Board, each one responsible 
only to the president, and the Children’s Bureau and the United States 
Employment Service in the Department of Labor. Besides these there 
are three or four agencies dealing with farm relief. 

“Probably a consolidation of all the agencies cannot be made, but 
surely someone in Washington ought to be charged with studying and 
dealing intelligently with the entire problem of relief throughout the 
United States. There is no such person.” 

Senator Taft said many of the large items of Federal expenditure were 
for purposes which are themselves highly commendable, but that if each 
was administered without any regard to the burden of taxation which 
discourages private enterprise, then the program as a whole becomes a 
real danger. 

But, he insisted, there ought to be someone in the Government con- 
cerned to see that its humanitarian agencies are carried out in such a 
way as to encourage the return of private business activity and the cure 
of unemployment. 

“Desirable as are these humanitarian activities,” Mr. Taft pointed out, 
‘a reasonable business prosperity would increase the income and happiness 
of most of the so-called underprivileged a good deal more than any possible 
Government action. 

“Furthermore, if we could put to work one-half o fthe 10,000,000 unem- 
ployed, the difficulties and expense of carrying on the humanitarian activi- 
ties would cease to be any considerable burden.”’ 


To “Deficit Spenders’ 

Asserting that “the New Deal has thrown itself completely into the 
arms of the deficit spenders,” Mr. Taft added: 

“It is no wonder that when the head of the Government accepts the 
view that deficits are a blessing in disguise, the very thought of economy 
vanishes out of the window of every Government department. 

“Old arguments are trotted out and new ones invented to justify this 
extraordinary theory. It is said that the recovery from a national income 
of $40,000,000,000 in 1932 to $60,000,000,000 in 1938 was all due to 
Government spending. 

“It is asserted that the recession of 1937 was due to the fact that Gov- 
ernment deficits were somewhat reduced. It is said that the slight im- 
provement which has occurred since last summer was due to the Govern- 
ment’s spending program, 

“There is not the slightest support of any of these arguments. The 
Government deficit of $5,000,000,000 under President Hoover did not 
check the depression. When the depression reached bottom in 1932, busi- 
ness began to recover, and by the fall of 1933 there had been a very 
substantial recovery, though neither regulation nor spending had begun. 

“The depression of 1937 did not result from the tapering off of Govern- 
ment expenditures. It resulted from a complete collapse of the capital 
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goods industries. That collapse occurred because Government policy had 
increased the price of raw materials, the amount of business taxes, and 
the rate of wages so rapidly that prices of services and manufactured 
goods could not keep up.” 

a 


Meeting in Albany Sponsored by New York State 
Economic Council Urges Economy and Repeal of 
Social Security Laws 


Over 300 workers, business and professional men from ali 
sections of New York State met on Feb. 14 at the Ten Eyck 
Hotel in Albany to protest against New Deal legislation and 
Governor Lehman’s budget program. The meeting was 
sponsored by the New York State Economic Council and 
Merwin K. Hart, President of the council, who addressed 
the gathering along with other speakers criticized Federal 
and State spending and called for repeal of unemployment 
insurance, social security, the Wagner Act and the wage 
and hour law. Some of the resolutions unanimously adopted 
as reported in the Albany Times Union of Feb. 15 follow in 
part: 

That the cost of relief must be liquidated to that point where only those 
in real need will receive any relief, where the relief granted will be sufficient 
only for the genuine needs of the recipient, and where there will be every 
incentive to the recipient to return to private employment at the first 
opportunity. 

That pertinent statutes and regulations should be amended or repealed, 
with a view to bringing down to a reasonable level the cost of construction. 
That the cost of public education must be reduced. That all legislative 
proposais, great and small, that commit the people to future spending be 
laid aside. 

That the legislature should either appoint a committee to study sub- 
versive activities within the State, and in particular the extent to which 
Communist-front or other anti-American representatives have been active 
in working to build up the present State and local edifice of expenditure 
and regimentation; or it should seek the same result through active coopera- 
tion with the Dies Committee. 

That some of the regulatory and control laws of recent years should be 
repealed. Chief among these is the so-called little Wagner Act, which, like 
its Federal parent, the National Labor Relations Act, has driven a wedge 
of discontent between employer and employees. 


The same paper reported the comments of Henry Fraser, 
Syracuse lawyer as follows: 

Of the Wagner Act he said, ‘‘this statute has done more to undermine 
the progress of normal healthy relations between an employer and his 
employee than any other thing that has ever occurred in the United States." 
The Wages and Hours law was dismissed as ‘‘folly to suppose that legislation 
of this sort can function to the long-run benefit of the people.”’ 

“Do you realize that the Unemployment Insurance statute requires auto- 
matic payments to persons not in need of any benefit whatever?” he asked. 
“That money is paid to married women whose husbands support them to 
minors whose parents support them, to people who have money in the 
bank, or who have inherited property, and to divorcees receiving alimony?” 

In referring to the Federal Social Security Act and the New York State 
statutes supplementing it, the Syracuse lawyer accused the Act of ‘‘draining 
the blood of employers and workers throughout the land, in order that 
automatic payments may go to persons regardless of their need or means 
of support."’ 

“Unless these cancerous laws are speedily cut out of the statute books 
by a resurgent citizenry,’’ he said, ‘this Nation will take its place with 
Nineveh. Unless business enterprise can be released from bondage, how 
can the unempioyed find fruitful work, how can the deticits cease, how can 
the revenue be replenished, how can the national debt be paid, how can 
happiness be restored to our people?” 

_ ee 


Republicans Declare Against New Deal at Meetings 
Celebrating Lincoln Day—Ex-President Hoover 
— Three-Point Program for Republican 
arty 


Republican leaders, in a series of addresses throughout 
the Nation on Feb. 13 at meetings celebrating Lincoln Day, 
criticized the New Deal, charging that it has failed in an 
effort to restore prosperity by a policy of spending. For- 
mer President Herbert Hoover, speaking at the annual 
Lincoln dinner of the National Republican Club in New 
York City, said that the Roosevelt Administration consti- 
tutes a mixture of coercion, collectivism and aim for per- 
sonal power. He said that the three great objectives of the 
Republican party are the preservation of personal, intellec- 
tual and economic freedom, economic restoration, and peace 
for the United States by avoiding entanglement in another 
World War. 

In his address Mr. Hoover said, in part: 

The New Deal’s third grade of economic make-believe teaches that the 
entire debt of our national economic system, public and private together, 
is not larger today than it was in 1929. But that is not all the truth. 
Public debt is paying for a dead horse. Private debt is buying a live one. 

They finally graduate from this school of high finance with the vale- 
dictory that expenses cannot be reduced. And this in the face of the 
fact that yearly for 10 years prior to the New Deal, on their basis of 
accounts and excepting loans since recovered, the expenditures were 
$3,500,000,000 instead of $9,000,000,000. But that was Republicans. 

I should like to see a new school established with some home truths 
for its curriculum. That school would say that to restore johs and agri- 
culture the fear of men of their Government and the shackles and taxes 
upon their energies must be removed in order that free men may. have 
hope and confidence in the future. 

That school would say that most of the New Deal measures can be lived 
down, improved, cured, or reformed, but that these monetary and financial 
policies may defeat the Nation. 

That school would say that some day all this will have to be paid for. 
If it be through taxes, men and women will be handing their wages to 
the Government instead of buying things for their own betterment. 

Nor is that the most important consequence it should teach. That 
school would say one of the deadly causes of destruction to 20 democracies 
in 20 years has been government spending and inflation. Mr. Roosevelt 
“this general has a rendezvous with destiny.” The most probable 
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spot for that rendezvous today is inflation. When thie generation has 
gone up that alley it will find freedom has gone, and our rendezvous will 
be with a full-sized dictator. 

In conclusion let me again say that this Republic is founded on 
inalienable liberties. It is dedicated to the dignity and personality of 
individual men and women. It is consecrated to truth, justice, tolerance 
and mercy. These liberties and obligations are inseparable. If political 
freedom, intellectual freedom, or economic freedom are any one of them 
undermined all the others will fall. 

These high purposes of this Nation are being undermined by the 
policies now pursued at home and by alien theories from abroad. The 
first great mission of the Republican party is the preservation of these 
principles of liberty to man. 

Today economic progress is being paralyzed. That destruction is the 
destruction of social progress. The imperious necessity of America is to 
restore economic productivity and thereby jobs for men. That alone can 
support our humanitarian aspirations. For social progress in care of the 
aged, the young, the ill-fed, thé ill-clad, the ill-housed there must be 
parallel economic strength. Economic restoration is the second great 
mission of the Republican party. 

We do not want to become entangled in another world war. 
great mission of the Republican party is peace for America. 

We are the living custodians of the torch which fell from the hand of 
Abraham Lincoln. We may again rekindle the heart and mind of America 
with the glow of hope and promise for the future. Never since Lincoln 
has a political party faced such an opportunity for a service to a great 
Nation. 


In the New York “Journal of Commerce” of Feb. 14 it 
was observed that Mr. Hoover was principal speaker on a 
program which also heard John D. M. Hamilton, Chairman 
of the Republican National Committee; Thomas EB. Dewey, 
New York District Attorney, and five newly-elected Repub- 
lican Governors—Julius P. Heil of Wisconsin, Harlan H. 
Bushfield of South Dakota, Frank D. Fitzgerald of Mich- 
igan, Raymond E. Baldwin of Connecticut, and Ralph L. 
Carr of Colorado. ©. Wayland Brooks, former Illinois 
candidate for Governor, was toastmaster, and Mrs. William 
Henry Hayes, President of the National Women’s Republi- 
can Club, and Senator Alexander Wiley of Wisconsin were 
other speakers, said the paper indicated, in which it was 
also stated: 

Governor Fitzgerald, whose election last fall displaced Frank Murphy, 
now United States Attorney General, declared ‘“‘the New Deal is a bubble 
and it is bursting.” 

Michigan Republicans, he said, propose to “give labor and industry a 
new foothold’? under the following program: 

“Legalize orderly strikes, that labor may have full power of legality 
in its disputes with employers. 

“Prohibit mob disorders and mob picketing, that honest men and 
women may work while differences are being settled.’’ 


Criticism of the New Deal by Senator Taft, in an address 
at Cincinnati, is referred to in another item in this issue. 
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A. F. of L. Executive Council Says Government Spend- 
ing Has Failed to Solve Unemployment—Urges 
Administration to Give Business Chance to Ex- 
pand—Proposes Amendments to National Labor 
Relations Act 


The American Federation of Labor Executive Council, 
meeting at-Miami, Fla., this week, concluded its sessions on 
Feb. 14 with a statement that Government spending had 
failed, after ten years, to provide a permanent solution for 
unemployment. The Council urged the Administration to 

ive private industry “the widest opportunity” to expand. 

he statement, written especially for S tary of Commerce 
Hopkins and Secretary of Labor Perkins, the Govern- 
ment to remove whatever barriers stand in the path of busi- 
ness expansion and allow private indu to absorb the un- 
employed. The statement of the Council, as given in Asso- 
ciated Press Miami advices Feb. 15, said in part: 

During all the years intervening between 1929, when unemployment 
became a serious national problem, until the present moment, the Executive 
Council has cooperated with the Government, with industrial management 
and with all other groups in order that working men and women thrown out 
of work might find a new place and new positions in private industry. 

Both time and experience have clearly vindicated the position assumed 
and maintained by the American Federation of Labor upon economic, 
socia! and industrial problems. 

We are firmly convinced that various forms of Government spending, 
either in the distribution of relief or in the development and maintenance 
of work projects designed to supply relief wages to unemployed, can only 
serve as temporary measures and cannot and do not provide a permanent 
solution for unemployment. 

The market for the sale of goods and service can be increased and enlarged 
only through the application of a sound economic policy whereby there is 
Placed in the hands of the masses of the people a buying power which will 
enable them to buy, use and consume the manufactured goods and service 
which private industry is prepared to supply. 

This leads to the inevitable conclusion that private industry and business 
generally should be stimulated so that the facilities of production may be 
increased and millions more working men and women may be employed. 

What can be done and what should be done, therefore, are the problems 
which, at the moment, call for consideration and a proper solution. Wedo 
not believe that the Nation has reached the maximum in production or 
consumption of manufactured goods. For that reason we cannot accept 
the reasoning of those who maintain that we must prepare to maintain con- 
stantly an army of unemployed as the wards of the Government. We must 
turn to private industry for the solution. It should and must serve the 
Nation. ... 

Our national interests require that private industry be accorded the 
widest opportunity to do so. That involves expansion and an increase in 
productivity. Such action must be considered as the primary step necessary 
to create work opportunities for the millions who are unemployed. 

Obviously, the next step must be the establishment of credit and the 
will and purpose, on the part of the owners of industry, to risk, invest, build 
and construct. The basis for such procedure must be found in the creation 
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of a favorable state of mind. Fear, a lack of confidence and distrust in go v- 
ernmental, socia! and economic procedure should be removed. 

The continuous existence of an army of unemployed, numbering more 
than 10 million workers, is appalling. The records of the American Federa- 
tion of Labor show that there were 10,388,000 workers unemployed during 
the month of December, 1938. The records made up and kept by the 
American Federation of Labor show that since 1929 the unemployed have 
numbered from eight to 14 million continuously. During these 10 years we 
have experimented in various relief measures and many organizations 
affiliated with the American Federation of Labor have expended millions 
of dollars from their treasuries in supplying relief to their unemployed 
members. 

If the unemployed could be accorded the opportunity to work in private 
industry the spending of millions of dollars for relief purposes would cease. 
This would mean that the burden of taxation could be reduced and the 
national income increased. The spirit and morale of the unemployed workers 
would be lifted to a higher basis. 

Weare of the opinion that the responsibility for absorbing the unemployed 
in private industry should be placed squarely upon the owners and manage- 
ment of private industry and the Government. This can be done if and 
when the Government, industrial management and labor cooperate in a 
full and complete way. 


During its Miami meeting the Executive Council proposed 
a@ new amendment to the National Labor Relations Act to 
increase the membership of the National Labor Relations 
Board from three to five. Incident thereto, a Miami dis- 
— of Feb. 6 to the Jacksonville (Fla.) ‘“Times-Union”’ 
said: 

Informed of a C. I. O. attack on the A. F. of L.’s proposed amendments 
to the Act, President William Green said to newspapermen: 

“The opposition of the C. I. O. will aid us greatly in presenting our 
case to Congress. We'll show how the Board has perverted the Act to 
serve the interests of the C. I. O.” 

The Executive Council discussed possible support of the Connery bill 
to put an excise tax on foreign imports competing with the products of 
American workers. James Duffy of the Operative Potters Union and 
Michael Flynn of the American Wage Earners’ Protective Conference 
argued for the measure. Mr. Green said it would equalize the low pro- 
duction costs of foreign goods with the cost of competitive goods in this 
country. 


United Press Miami advices of Feb. 10 in discussing the 
apene new Federation amendment to the Wagner Act 
said: 


The new amendment would mean termination of the present Board and 
its replacement with a new five-member board. 

Mr. Green said the amendment was designed to facilitate and speed up 
action of the NLRB on work “that has increased, is increasing and will 
continue to increase”’ and added, “‘five minds on the board will be better 
than three.” 

“All we are interested in is seeing that the Board administers the Act 
in accordance with its spirit and letter,’ Mr. Green said. ‘We feel that 
a board of five could handle the work speedier and better and eliminate 
much of the delays.” 3 

Asked whether the amendment would result in a sweeping reorganization 
of the NLRB set-up, Mr. Green replied, “that would be up to the new 
board; it would have to decide whether it wanted to retain any of the 
old personnel.” 


- Ma quote from a Miami United Press dispatch of 
eb. 7: . 


President William Green of the A. F. of L. said the Executive Council 
was studying a recommendation by Dan W. Tracy of Washington, who 
attended the recent Lima conference as a labor representative, that the 
Federation send a commission to Pan American countries. 

The commission would consider labor, social and economic questions 
with a view toward reviving the Pan American Federation of Labor. 

Mr. Green reported a penetration in South America of German and 
Italian agents which ‘‘makes us apprehensive lest the doctrines of Nazism 
and Fascism be disseminated in those countries. 

The A. F. of L. could fight this penetration of foreign doctrines, Mr. 
Green said, “by organization and education, by selling the economic 
philosophy of trade unionism.”’ 

Most of today's executive session was devoted to a hearing on a juris- 
dictional dispute between the Building Service Employees’ International 
Union and the Hotel Restaurant Employees’ International over control 
of hotel employees. 

Mr. Green said the New York City plan of all hotels signing closed 
contracts and having an arbiter to settle differences for each of four classes 
of employees might solve jurisdictional disputes in other cities. 


According to the ““Times-Union,” the A. F. of L. Council 
on Feb. 3 restored to the United Textile Workers’ Union the 
A. F. of L. charter it lost when it joined the C.I. O. The 
paper from which we quote added: 

Acting quickly after getting a report on organization work in the textile 
field, where Mr. Lewis claims 400,000 members, the A. F. of L. Council 
authorized President William Green to grant a textile union plea for 
reaffiliation with the same jurisdiction it had before being expelled as 
a “rebel” a year ago. 


<i. 
> 


NLRB Orders Bethlehem Shipbuilding Corp. to Dis- 
continue Employee Representation Plan—Mean- 
while Bethlehem Steel Co. Challenges Board to 
Conduct Election to See Whether Its Workers Wish 
to Continue Plan 


The National Labor Relations Board on Feb. 13 issued an 
order calling upon the Bethlehem Shipbuilding Corp., Ltd., 
to disestablish its employee representation plans at Boston 
and Fore River, Mass. d 

Ruling that Bethlehem Shipbuilding dominated the plan 
of employees’ representation, and thus interfered with the 
rights guaran by the Wagner Act, the Board, according 
to Associated Press advices from Washington said: 

The plans at Fore River and Boston are but counterparts of the ‘‘Beth- 
lehem plan,” created in 1918 to meet contemporary exigencies. The 
concept of industrial relations epitomized by the “‘Bethlehem plan” was 
the outhgrown of, and a relatively progressive departure from, the in- 
dustrial ideology of an era when suppression of labor's organizational 
activity and of concerted employee action was the prevalent method of 
eliminating industrial unrest. 
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Employers had recognized the necessity of granting employees a voice 
in the determination of their conditions of work, but safeguards were 
provided to insure the maintenance of this restricted employee participation 
under the direction and control management theretofore enjoyed. 

The plan evolved as a method whereby the semblance of collective 
bargaining was vouchsafed employees without relinquishment of the ulti- 
mate control of the bargaining agency by the management. 

In time, the plan became outmoded by the development of a more 
realistic approach to employer-employee relationship culminating in the 
Passage of the (Wagner) Act. Under the Act employees are guaranteed 
complete freedom in the selection and control of their collective bargaining 
representative. For this reason the concept inherent in the Fore River 
—_ Boston plans is repugnant to, and their formal! structures, proscribed 

y the Act. 


Meanwhile, on Feb. 9, the Bethlehem Steel Co. challenged 
the Board to let the company’s employees decide, in an 
election conducted by the NLRB, whether they wish to 
bargain collectively through existing employee representation 
plans. Associated Press Washington advices of Feb. 9 re- 
ported this proposal as follows: . 

The challenge was made in a bill of exceptions to the findings of a board 
trial examiner who recommended that the board order the company to 
disestablish the plans. The examiner, who held hearings on the ocmplaint 
by the Steel Workers Organizing Committee that the plans were dominated 
by the company, ruled that the company had used the plans to discourage 
other union organizations. 

The company contended the examiner should have recommended that, 
before ordering disestablishment of any of the plans, the board should give 
the employees on opportunity in an election to make known their views. 
The company asked that the board issue findings of fact in accord with its 
exceptions and that it dismiss the 8. W. O. C. complaint. 

Previously attorneys for the employee representation plans at the com- 
pany’'s plants at Steelton, Bethlehem, Johnstown and Lebanon, Pa., and at 
Sparrows Point, Md., also had filed exceptions to the examiner's recom- 
mendations, 

Several contended that if the board ordered the plans disestablished, it 
would be a violation of the Labor Relations Act and of the Fifth Amendment 
to the Constitution, which provides that no person shall be deprived of life, 
liberty or property without due process of law. 

The respondent company is not interfering with, restraining or coercing, 
and it has not at any time interfered with, restrained or coerced its em- 
ployees,’’ the Bethlehem company said in its statement of exceptions. 


The controversy between the Board and the Bethlehem 
_ 9 was referred to in the ‘‘Chronicle’’ of Dec. 31, pages 
3993-94. 


-— 
—_- 


Right to Picket for Closed Shop Upheld by United 
States District Judge William H. Kirkpatrick 


United States District Judge William H. Kirkpatrick of 
Philadelphia, on Feb. 8, in refusing to grant a preliminary 
injunction to Wilson & Co., meat packers of Philadelphia, 
upheld labor’s right to strike for a closed shop. Wilson & 


Co. had sought an injunction to restrain three unions of the 
American Federation of Labor from picketing their plant 
and interfering with their customers through a “secondary 
boycott” in an attempt to force a closed-shop agreement. 
The Philadelphia “Inquirer” of Feb. 9 had the following to 
say, in part, regarding Judge Kirkpatrick’s action: 

Under the Norris-La Guardia Labor Disputes Act, Judge Kirkpatrick 
held, he was powerless to issue an injunction for the reason cited by 
the company. 

Only if the strikers employ “violence or fraud’’ or other illegal means, 
the jurist said, could an injunction be issued. 

Having thus absolved the unions as groups, Judge Kirkpatrick did 
find that three of 42 persons named as defendants had resorted to “‘il- 
legal acts,” and, unless they stopped, a petition for an injunction against 
them might be filed. 

“I have considered,” said Judge Kirkpatrick, ‘‘the plaintiff's argument 
on the alleged breach of a contract on the part of the unions not to press 
for a closed shop agreement in consideration of a wage increase. But I 
am of the opinion that that clearly does not present any grounds for 
the issuance of an injunction. 

“The closed shop is a legal objective.’ 

As to the secondary boycott, Judge Kirkpatrick said, the Norris-La 
Guardia act was “‘very broad and contains no restriction as to where the 
‘advertising’ and ‘patrolling’ may be carried on except that it must not 
involve fraud or violence. Neither ef these elements appears in this part 


of the present case.” 

The unions—Local 195, Butchers’ and Meat Cutters’ Union; Local 
107, Teamsters’ Brotherhood, and Local 18,571, Warehouse Employees’ 
Union— called a strike last Dec. 29 because the company refused to 
discharge five non-union employees. 


Lin 
—_ 


A. B. A. Public Relations Program Lauded at Ohio 
Regional Conference—Philip A. Benson Says Activ- 
ity Is One of Association’s Most Important Works— 
Speakers also Include E. P. Allen, Roger W. Adams, 
Joseph M. Dodge and Others 

Perhaps no activity of the American Bankers Association 
is attracting so much attention today as that in the public 
relations field, Philip A. Benson, President of the Associa- 
tion and President of the Dime Savings Bank of Brooklyn, 
N. Y., told the Association’s regional banking conference at 
Columbus, Ohio, on Feb. 9. Previous reference to the con- 
ference appeared in these columns Feb. 11, page 821. Mr. 
Benson briefly surveyed the varied activities of the Asso- 
ciation, particularly as regards public relations. He added, 
in part: 

The A. B. A. is really a great educational organization. A substantial 
part of its work is reflected in informative studies made for the use of 
its members and for the education of the public. This type of work has 
been intensified in the past year and a quarter, and a number of highly 
useful studies have been issued by the Bank Management Commission and 
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Research Council. I would call your particular attention to a significant 
study, “The Earning Power of Banks,” published a few weeks ago by 
the Research Council. ‘This 90-page volume should be carefully read by 
every banker and by every student of banking who is interested in the 
future of banking. 

The Association still carries on the greatest program of adult education 
in America. More than 42,000 bank people are enrolled in the study 
courses of the American Institute of Banking, and 600 bank officers in 
the Graduate School of Banking. 

In the long run the success of banking in adapting itself to changing 
public demande is largely a measure of education. Taking a long-range 
view of the situation, it will be in the field of education that the A. B. A. 
will make its largest contribution to the permanence of banking. This 
conference, today and tomorrow, is ‘a practical part of the educational 
program, for here we have an agenda planned for the purpose of helping 
us to learn from each other how to meet immediate problems in this 
never-ending call to meet public needs. 

This is your Association, and we want it to reflect your interests and 
serve your needs. I hope you will help me and the rest of the staff to 
become acquainted with you while we are here. It is a great satisfaction 
to witness your interest in the conference. I am sure your attendance 
will be rewarded. 


B. P. Allen, Executive Vice-President of the First Na- 
tional Bank of Wabash, Ind., said on Feb. 9 that personal 
loan departments can be of great value to a bank from a 
public relations viewpoint. The Association, in a summary, 
reported his remarks, in part, as follows: 

Such departments “‘widen the scope of customer relationship to a great 
extent,”’ Mr. Allen told the bankers. ‘“‘More people using bank credit 
give us more friends in the great court of public opinion to offset part 
of the unjust propaganda of certain poiiticians who wish to tear down 
our great American banking system. With that in mind our opportunity 
should not be muffed by adoption by certain banking institutions of too 
liberal policies in this type of financing, and of the tough, hard-boiled 
collection methods that are necessary to protect themselves.” 

He warned the bankers against going “rough shod into a new field,” 
and urged that they do a “job of balancing our institutions with an 
idea of service instead of greed. To use discretion, to build the depart- 
ment slowly and soundly, will yield more profit and better fulfill our 
social obligation. Debts which are not for the purpose of making and 
moving goods and merchandise but are for personal purposes, defeat 
their own end if burdensome. One authcrity, Professor Lough, author of 
‘High Level of Consumption,’ says: ‘Apparently a ratio of about 10% 
of personal debts to personal outgo may be accepted as normal. The 
sudden jump to 17% by the end of 1931, however, can scarcely be 
regarded as anything better than an exhibition of national recklessness.’ 

“Wise credit use builds national wealth and income,” Mr. Allen said, 
“but in recent years it has become evident that excessive credit has 
caused much more harm than has the lack of credit.’’ 


One of the greatest problems before bankers is the elimi- 
nation of the belief that it is difficult to borrow from a 
bank, according to Roger W. Adams, Cashier of the State 
National Bank at Frankfort, Ky., in an address on Feb. 10. 
Mr. Adams said that a large part of the public has the 
mistaken idea that it is hard to borrow from banks. His 
remarks were briefly summarized as follows by the Asso- 
ciation : 

“I think that one of our greatest problems is the elimination of the 
feeling or thought that it is hard to borrow from a bank,” he said. 
“How this should be accomplished, I cannot say. However, I feel that 
it is purely a matter of education on the part of both concerned. We 
must use every available means at our disposal to educate the public in 
realizing that banks are anxious to cooperate with them in their credit 
needs. And we must educate ourselves in being the human beings that 
we are and not the dignified, impersonal and unsympathetic bankers which 
we are believed to be.”’ 

Speaking of experience in his own bank, Mr. Adams said: “We try 
to help in every case, either through a loan or by constructive suggestions 
when refusal is necessary. I do not think that a greater compliment can 
be bestowed upon a loaning officer than to have an applicant who has 
been refused credit say: ‘He did not let me have the money, but he 
told me why and showed me how to adjust my affairs so that I may 
get it later.’ ” 

Mr. Adams stressed the importance of a plan for the repayment of a 
bank loan mutually agreed upon at the time the loan is made. “This 
feature of money lending,” he said, “is one of the most important from 
the standpoint of satisfied customer relztions. I do not believe that a 
service has been rendered the institution which I serve unless a plan has 
been agreed upon,” he declared, ‘‘and certainly no service has been 
rendered the customer if terms of repayment ahe inconsistent with his 
ability to pay.” 


Joseph M. Dodge, President of the Detroit Bank of 
Detroit, Mich., said in a speech before the conference on 
Feb. 9, that banks should concentrate developing sound 
policies in regard to the making and handling of real estate 
loans. The Association quoted Mr. Dodge as follows: 

Mr. Dodge stated that there are ‘“‘three basic controls affecting the 
mortgage lending operation of banks. The first,” he said, “is the propor- 
tion of depositors’ funds to be invested in mortgage loans. The second 
is the policies in effect at the time the mortgage loans are made. The 
third is the protection given the investment after the mortgage loan has 
become a part of the banks’ assets.” 

Mr. Dodge emphasized the importance of what he called “the highly 
specialized job of appraising. Whatever the appraiser says is sure to look 
all right for a while,” he said. “It may even help make loans. But it is 
how well he judges the situation now for the future that controls the 
collection cost and possible loss five or ten years from now.” 

He emphasized the importance of the use of the right kind of informa- 
tion in the making of real estate loans and remarked that “this is a 
field of bank operation worth developing.” 

Mr. Dodge recommended that more attention be given to the servicing 
and reviewing of mortgage loans. ‘No mortgage is inherently a safe 5% 
for 15 years,’ he said. “It has often been assumed to be.a safe 6%. 
Good security, no trouble and little cost of handling made them a perfect 
bank earning asset. Had banks spent an additional 1% of that income 
th servicing and reviewing the loans, the losses and troubles would have 

less.” 
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He praised the adoption of the practice of amortized mortgages under 


which monthly payments on principal are made. “It is a hedge against 
mistakes of judgment in appraising and the vicissitudes of the future,” 
he said. “It helps protect against obsolescence, depreciation, waste and 
neighborhood changes. 


Ralph J. Miller, Vice-President and Comptroller of the 
Peoples-Pittsburgh Trust Co. of Pittsburgh, addressed the 
conference on Feb. 10 on “A Sound Program for Savings 
Depositors.” Such a program, Mr. Miller said, should have 
for its objective “the payment of the maximum rate of 
interest consonant with the basic factors of proper liquidity, 
establishment of a reasonable reserve for losses, and pro- 
vision for a fair return on stockholders’ funds.” He added: 

That the acquisition of proper assets may be difficult is realized, since 
the exact assets which a bank may need would not always be available. 
For example, there has been in recent years a continuous decline in the 
volume of commercial loans available. Nevertheless, the speaker is not 
yet ready to subscribe to the belief that the day of the seasonal com- 
mercial borrower is gone. It is admitted that improved methods of 
manufacture and our greatly accelerated means of communication and 
transportation have rendered unnecessary the old method whereby a mer- 
chant in Columbus, for example, would make two trips each year to 
New York in order to purchase his requirements for the ensuing six months. 
But inventions have not altered the fact that a business which has suf- 
ficient long-term debt and capital to finance its requirements at the peak 
of its season, or at the top of a cyclical expansion, is going to have idle 
long-term debt or capital when operations are at or below normal, and 
idle debt of capital is still a source of expense or loss. Many such old 
truths have been disguised somewhat in recent times, but events of the 
past two years must have convinced even the most sanguine that managed 
economy cannot level out the peaks and valleys so long as human nature 
remains human nature. 

In spite of all our efforts to acquire sound, proper assets, some losses 
will inevitably occur, and adequate reserves should be set aside out of 
earnings to cover them. What should be a reasonable reserve for losses 
may be ascertained by averaging the experience of our individual bank, 
or of the banking system as a whole, over a period of years. For example, 
the net loss on loans of all member banks for the years 1935, 1936 and 
1937, as published in Federal Reserve “Bulletins,” averaged eighty-seven 
hundredths of 1% of total loans. This is equivalent to approximately 21% 
of the interest and discount earned on loans. 


The possibilities and limitations of a checking service 
were discussed on Feb. 10 by Sterling B. Cramer, First 
Vice-President of the Fifth-Third Union Trust Co. of Cin- 
cinnati. He stressed his contention that if a bank does ex- 
tend a regular checking service, it should have a service 
charge which will produce an actual profit. After analyz- 
ing various services offered to those who cannot afford 
regular checking accounts, he said: 

That brings us to the question—What can we offer along sound banking 
lines to the man who cannot afford a regular checking account but who 
does have six or eight bills to pay every month in various parts of the 
city and perhaps some out of town? At the present time many such 
people are buying post office money orders. A recent survey of post 
office money orders issued would seem to indicate that the number of 
these purchased each month is equal to approximately 10% of the popula- 
tion of the community. There were 278,000,000 money orders sold in 
the United States in 1936 (the latest available figure) at an average fee 
of slightly less than 10c. ($0.09376) each. The total fee collected was 
$21,372,000—a piece of business well worth going after if we can get it 
at a profit. In the past the only competition a bank has had to offer 
the post office money order was the casbier’s check, but the usual charge 
of 10c. for a cashier’s check represents less than half of the actual cost 
of this item, and for that reason banks have never tried to build up a 
volume business in this type of service. 

“To summarize,” said Mr. Cramer, “I believe we will all agree: 

“First, that the majority of banks represented here are not in a position 
to decline to accept a regular checking account from any individual 
provided he can meet and will comply with all of the conditions dictated 
by sound banking vractice. 

“Second, that of the several variations of the ‘Pay-As-You-Go’ plan, 
there can be no criticism of those that make a charge sufficient to 
produce a profit to the bank and enforce all of the other standards of 
sound banking except the minimum balance requirement; but the variety 
which I have referred to as the ‘20-Checks-for-a-Dollar’ plan, with no 
identification requirements, is getting a long way from sound banking. 

“Third, that there is a fertile field represented by hundreds of thou- 
sands of individuals who cannot afford to pay an adequate service charge 
but whom we should try to serve with some sound plan of checking 
service.”’ 


One of the banker’s major responsibilities is to promote 
confidence in banking, not only for the safety of deposits, 
but that people may feel that their financial welfare in 
their own communities is well safeguarded, according to 
H. E. Cook, President of the Ohio Bankers Association, 
who addressed the conference on Feb. 9. He continued: 

Then we need to remove from the public mind the mystery which 
surrounds the business of banking. We need to take the people into our 
confidence that they may know that our business has no veil of secrecy 
thrown around it, except that inviolate trust with which we always 
keep the confidence of our depositors and our patrons. We know that 
every act, every word of the banker is weighed and has either a positive 
or a negative effect according to the interpretation that may be placed 
upon such acts and words. 


<i 
—~- 


P. A. Benson Praises Co-operation of Industry, Labor 
and Government in Railroad Situation—Addresses 
A. B. A. Mid-Winter Trust Conference in New York 
—Other Speakers Include C. M. Schmidt, Robert 

M. Hanes and Leo H. Paulger &c 
Tho co-operation by labor, management and Government 
in seeking a solution to the railroad problem is an encourag- 
ing factor in the railroad situation, Philip A. Benson, Presi- 
dent of the American Bankers Association, told the twentieth 
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annual mid-Winter trust conference of the Trust Division 
of the A. B. A. in New York City on Feb. 14. Mr. Benson 
said that although the picture is not a bright one, “perhaps 
if there is wholehearted co-operation on the part of all con- 
cerned with the industry a real improvement may result.”’ 
He continued: 


Making it easier to reorganize, while desirable, does not of course make 
railroad bond investments any more attractive. There must be some 
way of obtaining more earnings for the railroads, perhaps through increased 
rates, through consolidations, through regulating competition. The rail- 
roads are a necessity to the business of the country and as a means of 
national defense. They were made possible through the investment of 
savings and these savings are entitled to protection. None of us wants 
to see government ownership and operation of the railroads. It would 
seem, however, to be the duty of Government, represented by the regulatory 
bodies, to see that the railroads are given a fair chance. Their earnings 
will, of course, be greater in good times thanin bad. Instead of reducing 
rates in good times it might be wiser to have the railroads use their excess 
earnings to reduce debt and thus have a better chance to survive times of 
depression. Until the railroad situation is very much clarified savings and 
trust funds will not be attracted to the industry. 

Both trust institutions and savings banks, in developing and protecting 
savings, are performing a service for the common good as well as for their 
individual customers. Invested savings go into industry and create em- 
ployment. Savings are used in the production of buildings of all types 
and the financing of public improvements. They have been used in build- 
ing our transportation system, our electric light and power plants, our 
telephone system and our great industries. Savings have furnished the 
tools used by labor in creating the wealth of the country and in providing 
for all the varied needs of society. The savings represented by your trust 
accounts and the savings represented by our savings accounts, together 
with funds of other great institutions such as life insurance companies. 
furnish the capital used by society as a whole and it is necessary that they 
be used thus if our economic system is to continue to function. 


C. M. Schmidt, Second Vice-President of the Guaranty 
Trust Co. of New York, who addressed the conference on 
Feb. 15, said that the investing public, banks, trustcompanies, 
lawyers and others who serve in fiduciary capacities would be 
benefited by uniform procedure in requirements for the 
transfer of stock and other registered securities. The As- 
sociation quoted him as follows: 

He said that he was convinced that ‘‘the progress towards uniformity 
can continue not alone through the efforts of the stock transfer agents acting 
through their association but, more important, by statutory amendments 
in the various States particularly along three lines. First, the elimination 
of the requirements of certain States for the obtaining of tax waivers where 
no inheritance tax is collective, and possibly the eventual elimination of 
all waivers; secondly, the repeal of those statutes which were passed with 
the obvious intention of protecting local creditors of foreign estates; and 
thirdly, the adoption by all of the States of a carefully drawn statute to 
liberalize the present strict rules of the liability of the transfer agent laid 
down by early court decisions.”’ , 

He pointed out that in the transfer of securities ‘‘we must deal with the 
laws of 48 different States and occasionally with those of the territories of 
the United States and foreign countries, and it is therefore quite apparent 
that the lack of uniformity in some instances is created by reason of con- 
flicting statutes and court decisions in various jurisdictions and in others 
by the individual interpretations placed on those statutes and court law 
by transfer agents and their attorneys.”’ 


Trust companies and trust departments of banks have 
two main purposes according to Robert M. Hanes, First 
Vice-President of the A. B. A. who spoke on Feb. 16, and 
and who is President of the Wachovia Bank and Trust 
Co., Winston-Salem, N.C. He defined these two purposes 
of the trust department as follows: 

First, to provide competent and helpful fiduciary services, services in 
keeping with the high standards of the institution of which it is a part, 
services which are absolutely essential in our modern complicated social 
and economic life. ‘ 

Second, to produce reasonable and regular profits to the institution, 
profits that bear a direct relation to the quality of service performed, the 
volume of business handled and the responsibility assumed. 

To express it more briefly, the purpose of the trust department is to 
serve and to earn. 


Mr. Hanes declared that whether the trust department be 
large or small it should be headed by an executive both in 
rank and capacity. He asserted that ‘‘if the trust institutions 
of America are to offer the public their services as conserva- 
tors of wealth and managers of property, they must make up 
their minds to meet the exacting requirements which these 
responsibilities involve.” ; 

Leo H. Paulger, Chief Examiner of the Federal Reserve 
System, in an address on Feb. 15, asserted that trust ex- 
aminations are conducted both in the public interest and for 
the benefit of the trust institution. An abstract of his ad- 
dress, issued by the Association, continued: 

‘*With respect to every institution , the object of the trust examination is to 
appraise the quality of the service rendered and to report this appraisal 
on the basis of an investigation of organization and operating efficiency ,’’ 
Mr. Paulgersaid. ‘The examinations are conducted primarily in the public 
interest, but the purposes of the supervisory authorities are not fulfilled 
unless the institutions examined are benefited directly and indirectly. 
The public benefits collectively and individually through the operation of 
sound financial institutions, be they fiduciary or otherwise, and is entitled 
to every safeguard. In particular, the beneficiaries of fiduciary service 
seem particularly deserving of full provection.’’ 

Mr. Paulger outlined the beginning of trust examinations and explained 
the procedure adopted for the examination. 

“The supervisory authorities do not conceive their responsibility with 
respect to trust operations as including detailed investigacion and direction 
to the extent that they may be charged with attempting to take the opera- 
tion of your several departments out of your hands, nor as usurping or 
substituting for the legislative powers of the several States and the super- 
visory functions of the courts,”’ hesaid. ‘‘They do feel, however, that their 
efforts should contribute effectively toward the maintenance of the high 
standards of corporate trust service, and realize that their procedure must 
be sufficiently comprehensive to accomplish this purpose and flexible 
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enough to achieve a degree of uniformity with respect to examination of old 
and new, large and small trust departments with experienced and inex- 
perienced management. Time, patience, cooperation and a reccgnition 
of their purpose and community of interest, both by supervisors and the 
supervised, are necessary to solve the problems inherent in such a situation, 
and your constructive suggestions are welcome at all times,’’ Mr. Paulger 
told the trust officers. 


_ The improvement of the public’s regard for trust service 
is one of the functions of a trust new business man, said 
Harve H. Page, Second Vice-President of The Northern 
Trust Co. of Chicago, in an address delivered at the con- 
ference on Feb. 14. Speaking on the subject of ‘The 
Public Relations Aspect of Personal Interviews,” Mr. Page 
said that there was hardly a phase of the work of a trust 
new business man that did not lend itself to the improvement 
of the publie’s regard for trust service. Mr. Page said that 
the trust new business man’s first duty of importance was 
‘‘to educate the publie concerning corporate trusteeship, 
the facilities provided by a trust company, and the ad- 
vantages of trust service as a social science.”’ He also said 
that it was a natural function of the trust representative 
‘to act as a liaison between his administrative division and 
the public to dispel the complaint that we are either aloof 
or impersonal.” 


Discussing the subject ““‘What the Head of the Trust De- 
partment Expects of His President,’’ Chester R. Davis, 
Vice-President and Trust Officer of the Chicago Title and 
Trust Co., Chicago, Illinois, addressed the conference on 
Feb. 16 and said, ‘‘The head of the trust department expects 
the President of his company to take a broad and under- 
standing and comprehensive view of his company, and thus 
recognize the trust department as an important official 
earning unit of the institution which furnishes a much needed 
service to the public every bit as important as the commercial 
banking or title business.’”” He added: 


It is possible to budget its income and expense, to chart its organization 
and to plan for its future in exactly the same manner as any other business 
enterprise, and the head of the trust department expects the president to 
cooperate with him in formulating such plans as well as in their execution, 
and to see that the department is treated fairly in any inter-department 
decision, such as allocation costs or advertising appropriations. 


Mr. Davis summed up what the head of the trust de- 
partment expected of the President as follows: 

That the president will: ‘‘(1) Have a general understanding of the trust 
business and ful appreciation of trust problems; (2) maintain its proper 
position in the company in relation to other departments; (3) formulate 
and direct adequate personnel and public relations policies; (4) promote 
new business wherever possible through public director, stockholder and 
personal contacts; (5) maintain constructive contact between directors and 
trust department head; (6) afford him ample opportunity to discuss trust 
problems and attend staff meetings to discuss questions of general interest 
and company policy; (7) deal with him frankly and fairly, and (8) name his 
company executor and trustee under his will."’ 


Newspaper advertising should constitute the backbone of 
a trust institution advertising program it was stated on 
Feb. 14 by Towner Phelan, Assistant Vice-President, St. 
Louis Union Trust Co., St. Louis, Mo. before the Conference. 

Speaking on the subject ‘“Newspaper Advertising for Trust 
Institutions,’’ Mr. Phelan said: 

Newspaper advertising will reach the entire public; it will tend to build 
and maintain the background of public confidence which is the foundation 
of trust business; it will contribute to favorable public opinion, which is our 
only protection against adverse legislation; it will inform the public about 
trust service and will do much to dispell ignorance, remove prejudice, 
correct misinformation and educate the public to the advantages of trust 
service. 


The four objectives of trust advertising according to Mr. 
Phelan were ‘‘to reach our prospects at a reasonable cost, 
to create confidence, to influence public opinion and to 
inform the public about trust service.” 

Public relations begin and end at home, it was stated on 
Feb. 14 by Ralph M. Eastman, Vice-President of the State 
Street Trust Co. of Boston, Mass., in an address at the 
conference Mr. Eastman said: 

Pub‘ic relations begin at home and also, after every effort ha been ex- 
pended and at home. The essence of good trust department public re- 
lations is having the best trust department you and your associates nkow 
how to run. It means having a department adequately equipped both 
as to well-trained and well-treated personnel and necessary mechanical aids, 
properly supervised and conducted according to the highest ethics. It 
means making the trust department one of the most important parts of 
your business backed by the serious interest and active cooperation of your 
directors, officers and other members of your staffs. When you aresatisfied 
that you have an organization thoroughly prepared to handle any business 
that may be entrusted to it, then you can justifiably initiate your other 
public relations efforts. In other words, have your product right before 
you try to sell it. There is great peril in having business come in before 
you are prepared to handle it properly. A dissatisfied customer can be a 
big handicap. 

R. P. Jellet, General Manager of The Royal Trust Co. 
of Montreal, Quebec, Canada, spoke before the conference 
on Feb. 15, and in part said: 

‘‘Political economic theories in one of our favoured western provinces 
have reached a world high in fantastic impracticability based upon so-called 
social credit.’ “The Social Credit forces have sought, by attacking the 
banks and financial] institutions of the country, to distract attention from 
their conspicuous failure to create a new Utopia. This we trust is a passing 
phase but it is weary waiting for sounder counsels to recover ascendency.”’ 


A brief outline of the operation methods of trust companies 
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in Canada was given by Mr. Jellet in a discussion of the 
subject “Trust Business as Developed in Canada.” He 
also eutlined the organizational arrangement of his own 
company. 
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A. A. Berle Jr. Sees New Economic Idea Developing in 
Banking System—Before Controllers Institute of 
America Views Possibility of Quasi—Public Work 
Supplementing Private Work 


Speaking in New York City on Feb. 9 before a group of 
members of the Controllers’ Institute of America, A. A. 
Berle Jr. forecast, according to the New York “Journal of 
Commerce” a “forward-looking program for the next few 
years,”’ which would include: 

Revision and further expansion of the functions of banking and credit. 

Further development in the field of non-commercial! activity , of which the 
housing authorities throughout the country and the Tennessee Valley 
Authority may be taken as typical. 

Expansion of activity when private business does not employ substantially 
all employables and contraction when private industry takes up the slack. 

While stating that “we are obviously in the phase of a 
rather steady recovery in business” Mr. Berle expressed the 
view that it is clear that “recovery will not re-employ the 
great bulk of the men who are out of work now.” Among 
other things Mr. Berle is also reported as saying that “I 
know that it is perfectly possible so to classify the areas of 
activity so that the quasi-public work, shall supplement the 
private work.”’ 

_ From the New York “Herald Tribune” we take the follow- 
ing regarding Mr. Berle’s remarks: 

Charging that business of the United States is being run on a pre-war 
basis for the most part, Mr. Berle then declared: . 

“First, we have learned, with some pain, that money and banking is not 
a method of making money, but merely a system by which means are pro- 
vided for organizing men and materials to create wealth; and to take wealth, 
when created, from the place of its production to the place where it is 
ultimately to be used. We have seen, in our own time, bank credit recog- 
nized as money; and we have seen that credit used less for commercial joans 
in the immediate creation of goods than for capital purposes. 

“When, therefore, you hear of an interest in Washington, in 1939 or 
1940, in extending banking as we know it today to include capital credits 
as well, you will recognize that a new economic idea is beginning to work 
into our system. Specifically, it may very well be possible to do, through 
the medium of banks, much of what we did in earlier years through the 
cumbrous and often expensive machinery of the investment banking 
markets. 

It is perfectly possible that in the economic system of tomorrow, when 
the City of New York wants to build low-cost housing, the cost of building 
will not appear on the city budget, or, as it does today, on the Federal 
budget. It will appear in the form of a set of housing authority bonds, 
which have been discounted at the bank created for that and similar 
purposes. 





Interest Rate Handling 


You would further find that as a part of that idea, uhe handling of interest 
rates ceases to become strictly commercial. If a supply of capital can be 
created, within limits, whenever it is needed, it becomes possible to arrange 
the interest rate with reference to the use for which the capital is put, 
charging a commercial rate for commercial] business or a nominal rate for 
non-profit business. This would mean that in certain fields of activity you 
cut the capital cost practically in half. 


A second theoretical idea which is just being worked into our business 
mechanism is very old indeed. It was worked out by an Italian, De Viti 
de Marco, nearly 50 years ago, and he studied it for at least 40 years before 
he put it into print. This was the idea that there were great areas of wealth 
which had to be created, either non-commercially or by semi-commercial 
units. Bluntly, a large part of the wealth which has to be created today 
cannot be wholly created through commercial channels as we know them. 
This meant, and it was true, that a very considerable part of the economic 
life of the new democratic economy would be carried on by public, or semi- 
public, or non-profit enterprises. 


Additional Work Seen 
I have given the illustration of two pieces of theoretical work, and their 
possibilities, without having indicated the additional work which has to be 
done to make them safe and sound. We know, of course, that capital 
credits, if they are abused, can lead to inflation; but you would find, if 
you studied the problem, that this also had been considered what is loosely 
called inflation has also been worked out. 


I know, of course, that it will be said that a quasi-public agency in the 
field may kill private competive commerce, but I also know that it is 
perfectly possible so to classify the areas of activity so that the quasi-public 
work shall supplement the private work, and further, we know that this 
has not only been worked out theoretically but has actually been done 
experimentally in countries like Sweden and England. 


We know, today, even more than that; we know, properly handled, a 
capital credit system could be worked out so that where an enterprise -was 
non-commercial, its capital (which in any case is created by the banking 
system) need pay only a nominal rate of interest, a perfectly logical de- 
velopment, since there is neither a private borrower nor a private lender. at 


<i 
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Tribute Paid to Late Pope Pius XI by Congress in 
Adjourning Following Adoption of Resolution in 
His Memory 


A tribute to the late Pope Pius XI was paid by Congress 
on Feb. 13, when both ouses adopted cibiilios in his 
9805 -_ nes -* —— mark - respect. On 

. 11, when action towar is end was taken, Washingto 
advices to the New York “Herald Tribune” said: g 


So far as any one can recall, this will be the first.time, at least since 1871, 
when the Popes lost the temporal power they regained 10 years ago, that 
Congress has taken official notice of the death of a Pope. 


The resolution adopted by the House on Feb. 11 said: 


Be it resolved That the House of Representatives of the United States has 
learned with the profoundest sorrow and shock of the death of His Holiness 
Pope Pius XI, supreme spiritual sovereign of the Roman Catholic Church, 
sovereign of the State of Vatican City. 

“It sympathized with the millions of Roman Catholics throughout the 
world on the loss of this outstanding leader of Catholicism, who effected 
superlative gains in his own religious endeavors, who exerted the most 
challenging and sincere efforts for world peace, who manifested the broadest 
tolerance toward all nations and creeds, and who pleaded for the protection 
of oppressed minorities; and 
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“That the President of the United States be requested to communicate 
this expression of sentiment to the Secretary of State at the Vatican and 
that, as a mark of further respect to the memory of Pope Pius, the House 
do now adjourn.” 


The House adjourned until Feb. 14, while the Senate 
adjourned until Feb. 16. The House resolution was offered 
by Representative Shanley, while the Senate resolution was 
ETP by Senator Wagner. In the Washington “Post” 

eb. 13 it was stated: 

Majority Leader Barkley sounded the keynote of the Senate session a 
he said: 

“In the midst of the chaos which threatens the perpetuity of both 
religion and democracy, it is appropriate that we pause in the midst of our 
responsibilities to pay tribute to the life of a man who has made so great a 
contribution to the cause of world peace and world democracy.” 

Explaining that he came of six generations of elders in the Presbyterian 
Church and had been reared a Methodist, Senator Barkley added: 

“But in the great cause of religion, in the desire for tolerance and under- 
standing, in the accomplishment of the brotherhood of man, we must 
recognize the achievements of men of all religions and of all races who have 
devoted their lives to making the world a better place in which to live and 
a better place in which to die.” 

Senator Barkley praised Pope Pius for his efforts in behalf of peace, for 
his scholarly achievements, and for his statesman-like qualities. 

‘‘He abated fascism in his own country and communism throughout the 
world,”” Mr. Barkely said. 


The death of Pope Pius on Feb. 10 was noted in our issue 
of a week ago, page 823, wherein was given President 
Roosevelt’s message to the Vatican conveyed through 
Secretary Hull, on Feb. 11 The State Department made 
public as follows the text of a telegram from Eugenio Cardinal 
Pacelli, Papal Secretary of State, acknowledging President 
Roosevelt’s message of condolence. 

Vatican City, Feb. 11, 1939. 
His Excellency, 
Cordell Huli, 
Secretary of State, 
Washington, D. C. 

“I have been deeply moved by the message of condolence in the death of 
our beloved Holy Father which was sent by Your Excellency at the desire 
of the President of the United States of America. I pray you to convey to 
the President the expression of profound gratitude for his participation and 
that of the American people in our great sorrow. 

CARDINAL PACELLI. 


bmg hae A an order by Mayor La Guardia, - on all 
public buildings in New York City were flown at -staff 
on Feb. 15 as a mark of respect to the late Pope. His proc- 
lamation said: 

In reverence to the memory of the noble life and benign influence in a 
turbulent world of His Holiness Pope Pius XI and in respect to the hundreds 
of thousands of citizens of the City of New York of the Roman Catholic 
faith, and by virtue of the authority vested in me as Mayor of the City of 
New York, I hereby direct that all flags on public buildings in this city be 
displayed at half-mast from sunrise to sunset on Wednesday, Feb. 15, 1939. 


ee 


Death of George R. Holmes, Head of Washington 
Bureau of International News Service 


George R. Holmes, Chief of the Washington Bureau of the 
International News Service, died of heart disease on Feb. 
12 at his home in Washington. He was 44 years old. A 
native of Indiana, Mr. Holmes began his newspaper career 
in 1914 and had been with the Washington Bureau since 
1916. He had been chief political reporter for the News 
Service in every major convention and campaign from 1916 
to 1936. Expressions of sorrow over Mr. Holmes’ death 
were voiced by President Roosevelt, Vice-President Garner, 
Secretary of State Hull and other high Government of- 
ficials. 


<i. 
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Death of Oscar Newton, President of the Federal 
Reserve Bank, Atlanta, Ga. 


Oscar Newton, President of the Federal Reserve Bank of 
Atlanta, Ga., and prominent in banking circles in the South, 
died of a heart attack at his home in Atlanta on Feb. 13. 
Mr. Newton, who was in his 62nd year, was born at Crystal 
Springs, Miss. Following his graduation from Southwestern 
Presbyterian College at Clarksville, Tenn., Mr. Newton in 
1895, at the age of 18, entered the employ of the Mutual 
Bank of Crystal Springs as clerk and Assistant Cashier, 
Four years later he joined the Brookhaven Bank & Trust 
Co., Brookhaven, Miss., as First Cashier. After remaining 
10 years in Brookhaven, he joined the State National Bank 
of Jackson, Miss., and in 1910 was elected President of the 
institution, an office he held until 1925, when he moved to 
Atlanta to become Chairman of the Board and Fiseal Agent 
of the Federal Reserve Bank. This office Mr. Newton con- 
tinued to hold until 1935 when he was made Governor of the 
bank, and the following year was elected President, the office 
he held at his death. uring his career, Mr. Newton was 
President of the Jackson Chamber of Commerce for two 
terms and was President of the Mississippi Bankers’ 
Association for one term. 


»— 
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Death of Charles R. Crane, Former Minister to China 


Charles R. Crane, former Minister to China and former 
Chicago manufacturer, died of pneumonia on Feb. 15 at his 
winter home in Palm Springs, Calif. He was 80 years old. 
Mr. Crane was first appointed Minister to China in 1909 
by President Taft but was recalled before assuming his 
duties. He was again appointed Minister to China in 1920 
by President Wilson and served in this position until the 
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following year. Ina brief biography the New York ““Times” 
of Feb. 16 said, in part: 


Charlies Richard Crane, former President of the Crane Co., one of 
America's largest manufacturers of valves, fittings and bathroom fixtures, 
divided his long career between business and politics. 

During the administration of President Taft he was the center of a 
diplomatic cause celebre which resulted in his recall as Minister to China 
before he had left this country to take his post. He then abandoned his 
alliance with the Republican party and became Woodrow Wilsons’ stanch 
supporter and Vice-Chairman of the Democratic Finance Committee in 
the 1912 campaign. Mr. Wilson ewarded him by giving him the job 
Mr. Taft had withheld, and he was the United States Minister to China 
from May, 1920, until June of the following year. The rank of our envoy 
there was raised to Ambassador in 1935. 

Mr. Crane was born in Chicago, the son of Richard Teller Crane and 
Mary Prentice Crane, on Aug. 5, 1858. He attended the public schools 
of Chicago and entered the family firm of Crane & Co., then known as 
Crane & Camp. After serving in many capacities he was Vice-President 
from 1894 to 1912, when he became President. He held that post for 
two years. 


<i 
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». L. Thomson Receives Gold Medal for Distinguished 
Services to Advertising 


Presentation of the Annual Advertising Awards for 1938 
took place on Feb. 15 at the Waldorf-Astoria Hotel, New 
York City, at a dinner attended by over 200 advertising and 
publishing executives. Philip L. Thomson, President.of the 
Audit Bureau of Circulations and Director of Public Re- 
lations of Western Electric Co., was awarded the gold medal 
for his distinguished services to advertising. A silver medal 
was given to Harold B. Thomas, Vice-President of the 
Centaur Co. and Director of the Association of National 
Advertisers. 

The organization’s announcement regarding Mr. Thomson 
stated, in part: 

B Since 1925 Mr. Thomson has been a Director and since 1927 President of 
the Audit Bureau of Circulations, the organization embracing the principal 


publishers, advertising agencies and advertisers in the United States and 
Canada. 





_ 
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Committee on Tax Exempt Securities Formed by New 
York Security Dealers Association—To Rule on 
Interest Charges and Give Legal Opinions on 
Municipal Securities 

The appointment of a special committee, Committee on 

Tax Exempt Securities, was announced on Feb. 15 by the 

New York Security Dealers Association. Frederick A. 


Henry, manager of the municipal department of Dunne &’ 


Co., is Chairman of the new committee, which also includes 
David Ralph Brown of Swart, Duntze & Co. and Albert 
C. Hugo of A. M. Kidder & Co. An announcement regard- 
ing this new committee stated: 

It has been noted for some time that there has been a definite need for 
such a committee, and the functioning of this committee will be of par- 
ticular importance in the future, one of the reasons being that municipal 
securities are exempt from the provisions of the Securities Act of 1933, and 
it is unlikely that an association registering under the Maloney Act will 
rule on this type of security. 

Among the functions of this committee will be the ruling of interest 
charges so that a uniform method of fixing charges will prevail on all trans- 
actions. The importance of this cannot be overestimated as there has been 
@ great deal of confusion in the past as to interest charges on out-of-town 
transactions. Another important function will be the disseminating of legal 
opinions and other information in connection with municipal securities. A 
file for this purpose wil] be maintained by the committee, and this informa- 
tion will be available to brokers and dealers on request. 
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Opposition to Imposing New State Taxes as Proposed 
in Governor Lehman’s Budget Message Voiced by 
Merchants’ Association of New York—Directors 
Favor Plan to Reduce State Expenditures 


The board of directors of the Merchants’ Association of 
New York at a meeting on Feb. 9 at which the principal 
topic for consideration was the $64,000,000 increase in taxes, 
nie oe in the budget recently submitted to the Legislature 

y Governor Lehman, voted to oppose any increase in State 
taxation and to seek the substitution of a plan by which the 
budget would be balanced by reducing State expenditures. 
“The business man must adjust his expenses to his income,” 
declared a statement approved by the directors, ‘‘and the 
State should do likewise.’’ The statement declared: 

Business men throughout the State should rally to prevent the imposition 
of any new taxes. To do so it will be necessary to decrease proposed ex- 
penditures. This will involve the curtailment of some current State func- 
tions and expenditures. 

We believe that if the Legislature will approach the problem from the 
standpoint of what we can afford rather than with the idea that govern- 
mental activities must be continued unchanged, regardless of the tax burden, 
it can be done. 
jw What we need is better business. We can’t have better business by 
increasing taxes. 


Governor Lehman’s annual budget message and a state- 
ment issued by Louis K. Comstock, President of the Asso- 
ciation, opposing the tax program were referred to in our 
Feb. 4 issue, page 670. 





Associate Justice Brandeis Retires from U. S. Supreme 
Court—Submits Resignation at 82 Years of Age 
Louis D. Brandeis retired on Feb. 13 as Associate Justice 

of the United States Supreme Court, ending nearly 23 years 

of service. In his letter of resignation to President Roosevelt, 
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the jurist gave no reason for his retirement, which however 
Was no surprise to those in public life, since he had been in 
ill health for many months. He refused to issue any state- 
ment to the s after his resignation. In his letter accepting 
the resignation, President Roosevelt said that he had coma 
to think of Justice Brandeis ‘‘as a necessary and very per- 
manent part of the Court—and, since 1933, as one would 
continue his fine service there until long after I had left 
bar namaste In his letter to the President, Justice Brandeis 
said: 
Feb. 13, 1939. 

Dear Mr. President: 

Pursuant to the act of March 1, 1937, I retire this day from regular active 
service on the bench. ,, te te 

a a 


* Cordially, 
&, LOUIS D..BRANDEIS.8 


Mr. Roosevelt’s reply read: 





od 
an ic & Feb. 13, 1939. 

Mr. Dear Mr. Justice Brandeis: 

One must perforce accept the inevitable. Ever since those days long ago 
when you first took your seat on the Supreme Court bench, I have come to 
think of you as a necessary and very permanent part of the Court—and, 
since 1933, as one who would continue his fine service there until long after 
I had left Washington. 

The country has needed you through all these years, and I hope you 
will realize, as all your old friends do, how unanimous the nation has been 
in its gratitude to you. 

There is nothing I can do but to accede to your retirement. But with 
this goes the knowledge that our long association will continue, and the 
hope that you will be spared for many long years to come to render ad- 
ditional services to mankind. 
Po) Always sincerely ! 


FRANKLIN D. ROOSEVELT. 4 


“In commencing on the resignation, a Washington dispatch 
of Feb. 13 to the New York ““Times”’ said in part: 


No Surprise in Action 

The retirement came as no surprise to the capital. Eighty-two years old 
Nov. 13, Justice Brandeis has been in frail health for several] years. About 
@ month ago he was confined to his home with a severe case of grippe and 
did not make his reappearance on the bench until last Monday. 

Today he sat with his colleagures, as usual, and there was nothing during 
the brief decision session to show that anything unusual! was in the offing. 
However, it had long been intimated by old friends that Mr. Brandeis 
wanted to step down before the end of the present Court term and it was 
said by many that he desired to remain only long enough to see his friend 
and admirer, Felix Frankfurter, ascend the bench, a development which 
came two weeks ago. 

Concerning his plans for the immediate future nothing was forthcoming 
either from the Justice or his friends. Reporters who sought him out at 
his residence in the hope of some formal] explanation of his retirement were 
told by Mrs. Brandeis that ‘‘the Justice does not care to be interviewed, 
nor does he have a statement.”’ 

Rumors persisted in the absence of a statement from the Justice that he 
might again associate himself actively with Zionist affairs and Jewish 
problems. He conferred about these at length with the President several 
months ago at the height of Jewish persecutions in Germany. 

May Serve on Circuit Bench 
Under the provisions of the law governing his retirement trom active 
service on the Court, however, he may be called to serve on the Circuit 
Courts in the event of crowded dockets. That statute, passed in the effort 
to head off the President’s Supreme Court reorganization plan, permits 
Supreme Court Justices to retire at full pay with the privilege of sitting at 
their discretion on circuit court cases. [] 

It was predicted in Washington this week that President 
Roosevelt would soon appoint a successor to Justice Brandeis, 
and that the successor would be a Westerner. This will mark 
the fourth appointment made to the tribunal by Mr. Roose- 
velt since the defeat of his Supreme Court Reorganization 
Bill two years ago. 

We quote from the New York “Herald Tribune” of Feb. 
14, in a brief summary of Justice Brandeis’ career: 
His convictions impelled him in 1905 to appear as unpaid counsel for 
policy holders of the Equitable Life Assurance Society in a move which 
resulted in the Society’s reorganization along more economical lines. His 
investigations had revealed waste and inefficiency in the insurance business 
detrimental to policy holders, and a movement he led resulted in 1907 in 
legislation in Massachusetts authorizing savings banks to engage in the 
business.j, | | ~ 

a = ®* Lost Railroad Fight 

> Justice Brandeis was alarmed by “the curse of bigness,’ a phrase of 
his own devising, which he found looming in most corporations. The 
New York New Haven & Hartford RR. controlled most of the New England 
transportation facilities and was seeking at that time to gain control of 
the Boston & Maine, one of the few independent railroads. He opposed it, 
asserting that too rapid expansion was bad for the railroad and could mean 
only higher rates or dissolution. He lost that fight in 1909. 

Justice Brandeis already had started his fight for better working con- 
ditions throughout the country. An Oregon law making the 10-hour day 
the maximum for women working in factories had been declared uncon- 
stitutional and he carried that fight to the Supreme Court of the United 
States and won. He also established the constitutionality of an Illinois 
law fixing working conditions for women. His brief in the Oregon case was 
605 pages in length, and only four were devoted to legal argument. In the 
rest of the brief he showed the deleterious effects of overwork on the in- 
dividual and on the nation. 

Appointed by Wilson 

Justice Brandeis devised the compromise of the “preferential shop” 
when he was called upon in 1910 to act as arbiter in the cloakmakers’ strike 
industry York,and thereafter served on the board of arbitration of the 
in New until his appointment to the Supreme Court bench. 

That appointment, by President Wilson on Jan. 28, 1916, brought a 
storm of protest from conservative leaders. They regarded Justice Brandeis 
as a kind of legal heretic, altogether too radical and erratic for the highest 
court of the nation. The appointment finally was confirmed by the Senate, 
47 to 22, but it was not until June 5, 1916, that Justice Brandeis took the 
oath of office. 
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Wayne C. Taylor Resigns as Assistant Secretary of 
the Treasury—President Roosevelt Accepts the 
Resignation 

President Roosevelt, on Feb. 16, accepted with “real re- 
gret” the resignation of Wayne C. Taylor as Assistant Sec- 
retary of the Treasury, effective Feb. 28. In his letter to 
the President, Mr. Taylor stated that “circumstances have 
arisen which make it desirable for me to resign.” Mr. 
Taylor added that he would welcome the opportunity of 
again serving the Government. In reply, President Roose- 
velt thanked Mr. Taylor for the work he performed and 
said his offer of future service was “sincerely appreciated.” 

Mr. Taylor’s letter of resignation follows: 

Dear Mr. President: 

I regret exceedingly that circumstances have arisen which make it 
desirable for me to resign my post. 

I shall always consider it the greatest privilege to have had the 
opportunity of participating in the work of your administration, and I 
wish to assure you that if, in the future your should have occasion to 
find my services useful in’ some other capacity, I would welcome the 
opportunity of again serving my Government. 

With deep appreciation of the thoughtful 
have extended to me, believe me, 


understanding which you 
Faithfully yours, 
WAYNE C. TAYLOR. 

In his letter of acceptance, the President said: 

Dear Wayne: 

I have your letter of Feb. 7th, tendering your resignation as Assistant 
Secretary of the Treasury. 

I accept this resignation with real regret. I understand the circum- 
stances which have led you to come to this decision. In compliance with 
your wishes as expressed by you in the talks we have had, I formally 
accept your resignation to be effective at the close of business on Feb. 
28th. 

I assure you that your offer of future service to the government is 
sincerely appreciated and I thank you officially and personally for the 
work you already have performed. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


It was stated in United Press advices from Washington, 
on Feb. 16, that the resignation was attributed to an out- 
growth of differences with Secretary of Treasury, H. Mor- 
genthau, over the Treasury’s domestic and international 
policies. , 

Reference to President Roosevelt’s nomination of Mr. 
Taylor as Assistant Secretary of the Treasury in February, 
1936, and his previous connection before joining the Ad- 
— was made in our issue of Feb. 15, 1936, page 

—_ 


New York Curb Exchange Elects Entire Slate at An- 
nual Election—C. A. Bettman Chosen Chairman— 
27 Governors Named to Board 


At the annual meeting of the New York Curb Exchange, 
held Feb. 14, Clarence A. Bettman was elected to the “a - 
created office of Chairman of the Board and the entire of- 
ficial slate of the Nominating Committee, made up of 27 
Governors and 2 Trustees of the Gratuity Fund, was also 
chosen without opposition. In addition to Mr. Bettman, 
who will be the first Chairman under the new Constitution 
adopted last Oct. 4,15 Class A Governors, who are regular 
members, and 12 Class B Governors, who are member or 
non-menber partners of regular or associate member firms 
of the Exchange, will assume office on Feb. 23 replacing the 
old Board of 36 Governors. The total vote cast was 390 out 
of 550 members. An Exchange announcement in the mat- 
ter went on to say: 


The new Board subsequently will elect a paid president and a Vice- 
Chairman. The president may or may not be a member at the time of 
his election. Ifa member he must transfer his membership and if an asso- 
ciate member his membership shall terminate upon his election. Also, he 
shall have no other business interests during his incumbehcy. The Vice- 
chairman, who will act in the absence of the chairman, must be a governor 
and a regular member of the Exchange. The president will appoint, sub- 
ject to the approval of the Board of Governors, the treasurer and also the 
secretary of the Exchange and three class C governors who are to be repre- 
sentatives of the public not engaged in the securities business. The com- 
pleted Board of Governors will also include a class D, to be composed of 


the chairman and the president. This will bring the total bershi 
the Board to 32. pe rae ga 


The two classes of Gover : 
the following: vernors elected is composed of 


Class A, to serve one year: David S. Cooper of Asiel & Co.: Henry W. 
Ford of Ford, Heald & Co.: James Gilligan of Gilligan, Goldberg & Co.; 
Austin K. Neftel, an individual member, and Edward J. Shean of Jewett 
& Shean. To serve two years: Edwin E. Frost of Norton Conway & Co.; 
Herman N. Rodewald of Callaway, Fish & Co.; William B. Steinhardt, an 
individual member; Ramon O. Williams of Tucker, Anthony & Co., and 
Morton F. Stern of J. 8S. Bache & Co. To serve three years: Edward E. 
Barry of Milton E. Reiner & Co.; Charles M. Finn of Post & Flagg; William 
J. Johnston of Johnston & Quinlan; Henry Parish, 2nd of Carl M. Loeb, 
Rhoades & Co., and Robert B. Sterns of Baer, Stearns & Co. 

Class B, one year term: Alpheus C. Beane, Jr. of Fenner & Beane; H 
Dorr Boenning of Boenning & Co., Philadelphia; J. D. Stetson fiieaun of 
William Cavalier & Co., and Charles N. Schenck, Jr. of Mitchell, Hutchins 
& Co. Two year term: Sherman M. Bijur of H. Hentz & Co.; Philip W. 
Brown of Smith, Barney & Oo; Thomas J. Hickey of Vilas & Hickey , and 
John A. Wright, Jr. of Drysdale & Co. Three year term: Benjamin H. 
Armstrong of Jesup & Lamont; Jacques 8. Cohen of Baar, Cohen & Co.; 
E. Burd Grubb of Coggeshall & Hicks, and John B. Lord of Lord & Widli. 


E. I. Conner of E. M. Williamson were elected Trustees 
of the Gratuity Fund for a three year term. Of the 27 
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governors elected on Feb. 14, six were members of the old 
Board. They are Messrs.. Shean, Rodewald, Stern, Finn, 
Parish and Stearns. Mr. Netfel formerly served as a gover- 
nor, but all of the others are elected governors for the first 
time. Reference to the slate chosen by the Nominating 
Committee on Jan. 9 appeared in our issue of Jan. 14, 
page 221. 
ee 


Joseph B. Keenan Resigns as Assistant 
Attorney General 

-The resignation of Joseph B. Keenan as Assistant to the 
Attorney General was announced at the White House on 
Feb. 16. Mr. Keenan in his letter to President Roosevelt 
said that he wished to return to the private practice of law. 
An exchange of letters between the President and Mr. Keenan 
were made public at the executive offices. Regarding this 
an Associated Press Washington dispatch of Feb. 16 said: 

Addressing Mr. Keenan as “Dear Joe,”’ the President said in reply to 
the resignation: 

“I have your letter of Feb. 11, 1939, submitting your resignation as the 
Assistant to the Attorney General. Knowing your wishes and desires as I 
do, I can do nothing but accept it. 

“First, as special assistant in charge of racketereing cases, then as 
Assistant Attorney General in charge of the criminal division, and more 
recently in the post which you have just relinquished, you have served with 
enthusiasm, distinction and unswerving loyalty. 

“Your future career will always be a matter of affectionate interest to 
me and I wish for you in it every success and happiness." 

Mr. Keenan told the President in submitting the resignation that ‘‘none 
who has had the privilege of serving under you can sever his connections 
with your administration without a feeling of deep regret, and this, I assure 
you is mine.” 

Mr. Keenan probably will practice law in Ohio or New York, friends said. 


a 


Thomas I. Parkinson to Be General Chairman for 1939 
Campaign of Greater New York Fund 


Thomas I. Parkinson, President of the Equitable Life 
Assurance Society of the United States, has accepted the 
general campaign chairmanship of the Greater New York 
Fund for the 1939 campaign, which opens April 17, it was 
announced by James G. Blaine, President of the Fund, at 
the first annual meeting held Feb. 15. In his acceptance 
speech Mr. Parkinson declared that the economic, cultural 
and social welfare of the city of tomorrow depended upon 
its health and social welfare program of today. He added: 

None of us will be inclined to question the fact that the extent to which 
a city can conquer disease, delinquency and despair determines to a large 
extent what the city of tomorrow shall be. 

In turn these factors depend largely upon our providing supplementary 
funds necessary to carry out the welfare and health program of the 379 
voluntary agencies affiliated with the fund. 


Mr. Parkinson expressed confidence that business concerns 
and employee groups would support the campaign to the 
limit of their resources. 

The announcement of Mr. Parkinson’s appointment was 
the beginning of the recruiting of a gigantic army of volunteer 
workers to aid in the raising of the $10,000,000 needed by 
the 379 voluntary health and welfare agencies participating 
in the Greater New York Fund. 


—_ 





Silver Purchasing Policy of Federal Government to 
be Discussed by H. F. Guest on Feb. 20 

The silver purchasing policy of the Federal Government 
will be discussed by Harry F. Guest, Director of Public 
Relations of the Chamber of Commerce of the State of New 
York, before the Forum Group of the Flatbush Republican 
Club, Brooklyn, N. Y., on Monday evening next, Feb. 20. 
Mr. Guest’s topie will be ‘“The Billion Dollar Silver Bubble— 
When Will it Burst ?”’ 


eceeemeenntppecnccneee 


Federal Advisory Council of Federal Reserve System 
Holds First Meeting of Year—W. W. Smith Re- 
elected President 

The first meeting for 1939 of the Federal Advisory Council 

of the Federal Reserve System was held on Feb. 13-14. 

Walter W. Smith was reelected President and Howard A. 

Loeb was reelected Vice-President. These officers as ex- 

officio members and Thomas M. Steele, Leon Fraser, Robert 

M. Hanes, and Edward E. Brown will comprise the Executive 

Committee. Walter Lichtenstein was reappointed Secre- 

tary. The Council is composed of the following members 

from the twelve Federal Reserve districts: 
First District (Boston)—-Thomas M. Steele of New Haven, Conn. 
Second District (New York)—Leon Fraser of New York, N. Y. 
Third District (Philadelphia)—Howard A. Loeb of Philadelphia, Pa. 
Fourth District (Cleveland)—T. J. Davis of Cincinnati, Ohio. 
Fifth District (Richmond)—Robert M. Hanes of Winston-Salem, N.C. 
Sixth District (Atlanta)—Edward Ball of Jacksonville, Fla. 
Seventh District (Chicago)—Edward E. Brown of Chicago, Il. 
Eighth District (St. Louis)—Walter W. Smith of St. Louis, Mo. 
Ninth District (Minneapolis)—John Crosby of Minneapolis, Minn. 
Tenth District (Kansas City)—John Evans of Denver, Colo. 
Eleventh District (Dallas)—R. E. Harding of Fort Worth, Texas. 
Twelfth District (San Francisco)—Paul 8. Dick of Portland, Ore. 


a 


United States Ambassador Kennedy Arrives in London 
After Vacation 

Joseph P. Kennedy, United States Ambassador to Great 

Britain, sailed for England on Feb. 10 aboard the Cunard 

White Star liner “Queen Mary” after a two-month vacation 
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in this country. The steamer arrived at Southampton on 
Feb. 10. Mr. Kennedy said that he was returning to his 
post in London two weeks earlier than he had planned. 
The day before he sailed, the Ambassador had a conference 
with President Roosevelt but declined to express any views 
as to its outcome. Reference to Mr. Kennedy’s arrival in 
the United States was made in these columns of Dec. 17, 


page 3704. 
—_——__ 


President Roosevelt Names James W. Gerard to Anglo- 
American Commission 


President Roosevelt on Feb. 9 appointed James W. Gerard 
of New York, former Ambassador to Germany, as the Amer- 
ican national member of the international commission pro- 
vided for by the Treaty for the Advancement of Peace 
between the United States and Great Britain, negotiated 
in 1914. Further details were given as follows in the 
Washington “Post” of Feb. 10: 

The non-national American member of the commission is Epitacio 
Pessoa, of Brazil. The British national commissionership is vacant, but 
the British non-national member is Alexander Millerand, of France. 
Jonkheer Beelaerts Van Blokland, of The Netherlands, is the joint com- 


missioner. 
——<———— 


Annual Assay Commission Holds Traditional Ceremony 
at Philadelphia Mint 


The Annual Assay Commission, appointed by the Presi- 
dent, held its traditional ceremony of testing sample coins to 
determine whether they conform to legal requirements as to 
weight and fineness at the United States Mint in Philadelphia 
on Feb. 8. Nellie Tayloe Ross, Director of the Mint, was 
present at the ceremony having brought from Washigton 
the official weights of the Bureau of the Mint. According 
to law, one silver coin of every 2,000 delivered from the 
coining room of the United States Mints at Philadelphia, 
Denver and San Francisco must be reserved for test by the 
Commission. For the 1939 test, 26,451 coins were reserved 
at the three United States coinage mints and were assembled 
at the Philadelphia Mint in the manner prescribed by law. 
The coins were guarded in the “‘pyx’’ at Philadelphia pending 
trial by the Commission on Feb. 8. The 1939 members of 
the Commission, which was created in 1801, according to 
Secretary of the Treasury Morgenthau’s announcement of 
Feb. 6, was composed of: 

John J. Dorman, New York City. 

Allen B. Endicott, Atlantic City, N. J. 

Judge Charles Harwood, New York City. 

Mrs. Winthrop Palmer, Fairfield, Conn. 

Miss Gertrude Ely, Bryn Mawr, Pa. 

Dr. William H. Crane, Philadelphia, Pa. 

Mrs. Burke Sinclair, Washington, D. C. 

Mrs. Margaret W. Perry, Westerly, R. I. 

Ex-Officio members: 

Judge Oliver B. Dickinson, U. 8. District Court, Eastern District of Pa. 

Preston Delano, Comptroller of the Currency. 

Joseph 8. Buford, Chief Assayer, U. 8. Assay Office, New York City. 


It was explained by the Treasury Department: 
(The sample coins are required to be sealed and carefully preserved in a 
‘‘pyx”’ under the joint care of the Superintendent and Assayer for delivery 
tothe Commission. The word ‘‘pyx”’ in the law is derived from ‘**pyx-chest,”’ 
a receptacle for new English coins once kept in the Chapel of the Pyx in 
Westminster Abbey, London. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the Board of Trustees of the New York 
Savings Bank, New York City, held Feb. 14, Edgar C. 
Leayeraft, President of J. Edgar Leayeraft & Co., was 
elected a Trustze. At the same time Clarence B. Plantz was 
made Assistant Vice-President of the bank. 

——~e——. 

Frank M. Totton, a Second Vice-President of the Chase 
National Bank, New York, was elected a Trustee of the 
Harlem ine Bank, New York, at the regular meeting of 
the Board on Feb. 14. 

—e—- 


Frederic J. Fuller, a Vice-President of the Bank of the 
Manhattan Co., New York, has been elected to the Board 
of Trustees of the Emigrant Industrial Savings Bank, New 
York, it was announced on Feb. 10 by Walter H. Bennett, 
Chairman of the Board. Mr. Fuller succeeds to the position 
made vacant through the death of Peter J. Maloney, which 
was noted in our Dec. 10 issue, page 3551. 

—_@——_ 


The Bowery Savings Bank, New York, announced on Feb. 
14 the election of Earl B. Schwulst to its Board of Trustees. 
Mr. Schwulst joined the bank organization in February, 
1936, as First Vice-President. He will continue in that 
position. During his banking career, Mr. Schwulst has been 
Manager of the Credit and Loan Departments of the Fed- 
eral Reserve Bank of Dallas, Adviser to the Central Bank. 
of Ecuador, Financial Adviser to the Governor-General of 
the Philippine Islands and Bank Commissioner of the 
Philippine Islands, Executive Vice-President and Director 
of the Philippine National Bank. It is also stated that at 
the invitation of the Cuban Government and at the request 
of the State Department at Washington, Mr. Schwulst 
headed a financial commission wihich surveyed the bank- 
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ing situation in Cuba. He is a member of the faculty of 
the Graduate School of Banking, Rutgers University 
———- @-—— 


Roy Barton White, President of the Western Union Tele- 
graph Co., was nominated on Feb. 14 to become a Trustee 
of the Bank of New York. 


—e—— 


Charles W. Beall, retired banker, died on Feb. 14 at his 
home in Oceanside, Long Island, N. Y. He was 67 years 
old. Mr. Beall had been a former Vice-President of the 
Chase National Bank, New York, and at the time of his 
retirement in 1932 was Senior Vice-President of Harris, 
Forbes & Co. A native of New York City, Mr. Beall began 
his banking career in 1891 with the firm of N. W. Harris 
& Co., which later became Harris, Forbes & Co. He was 
regarded as an authority on public utilities and in 1920 
was appointed a member of the Federal Electric Railway 
Commission by President Wilson. 


———¢-——— 


The New Jersey Title Guarantee & Trust Co., one of the 
largest banks in Jersey City, N. J., failed to open for busi- 
ness on Feb. 14, owing, it is said, to its inability to realize 
upon its real estate holdings or to liquidate other “frozen” 
assets. The decision to close the institution (which has ap- 
proximately 37,000 depositors and deposits of about $23,- 
000,000) and to place its affairs in the hands of the: State 
Commissioner of Banking and Insurance, was reached by 
the directors on the previous night, Feb. 13, following sev- 
eral weeks of discussion of the plan. Immediately after the 
closing, Leo T. Crowley, Chairman of the Federal Deposit 
Insurance Corporation (who had come from Chicago) an- 
nounced that the Federal Government would begin pay- 
ments to the depositors within ten days or two weeks. Mr. 
Crowley’s statement in part (as printed in the “Jersey Ob- 
server” of Feb. 14) follows: 

“The decision of the Board of Directors of the Company to turn that 
institution over to the Department of Banking and Insurance for liquida- 
tion was undoubtedly in the best interests of depositors and other cred- 
itors. 

“The bank had been working for some time with supervisory authorities 
to develop a program that would relieve its frozen condition, which re- 
sulted from the accumulation of large holdings of real estate and other 
frozen assets. Their efforts to restore a reasonable degree of liquidity 
were unsuccessful, so last night’s action was the only alternative. 


Preparing Records 


“The Federal Deposit Insurance Corporation will make the insured 
claims of depositors in the closed banks available to them as promptly 
as is humanly possible. A crew of 50 persons began work this morning 
to set up the necessary records, and we hope to be able to begin actual 
payment of insured claims within two weeks at the outside. Of the 
bank’s 39,000 depositors, all but a few will be completely protected by 
the $5,000 maximum individual insurance limit. The few persons with 
excess deposits will receive $5,000 of their claim against the bank as 
soon as the payments begin, and will share in the proceeds of liquidation 
of the bank’s assets for recovery on the remainder of their deposits. 

“The Federal Deposit Insurance Corporation will announce in the press, 
and by mail to each depositor of the closed bank, the actual date upon 
which payment of insured claims will begin as soon as that date can be 
determined. Particulars as to the places at which payment will be made 
and as to what evidence of claim will be required for payment will 
likewise be announced.” 


It was also stated in the “Jersey Observer”: 

One of the hardest hit of the larger depositors is the Town of West New 
York in which a branch of the bank is located, Mayor Joseph Stilz today 
said that the town had $365,000 on deposit in the bank and of this amount 
$25,000 was immediately needed to cover the municipal payroll. 

A Jersey City dispatch, Feb. 14, to the New York “Post” 
said: 

At a conference between Mr. Crowley and other banking authorities, 
arrangements were made whereby large depositors of the closed bank will 
be able to borrow from other Jersey City banks amounts equivalent to 
from 25 to 30% of their deposits in excess of $5,000, with their claims 
against the closed bank as the only collateral required. 

This will enable them to meet payrolls and other current expenses 
without embarrassment or delay. 


The New York “Times” in a Jersey City dispatch on Feb. 
14 had the following to say in part: 

A spokesman for the bank said recent withdrawals had reduced the 
deposits to about $21,500,000, with about $3,500,000 not covered by FDIC 
insurance, of which $1,000,000 was in uninvested trust funds wholly 
secured, leaving about $2,500,000 to be made good. 

It was officially explained that real estate titles guaranteed by the 
bank are now uninsured against flaws as a result of the closing. Thirty 
thousand titles had been guaranteed by the bank. 

The State of New Jersey has $200,000 on deposit in the closed bank, 
but it is all secured by the pledge of assets, according to Mr. Crowley 
and Louis A. Reilly, New Jersey State Commissioner of Banking. 

Officials of the Reconstruction Finance Corporation in Washington 
said it had lent $1,750,000 to the bank in 1935, taking that amount of 
the bank’s preferred A stock as security. The loan has been reduced to 
$1,732,500 as of last Dec. 31.... 

It was reported that attempts had been made to obtain an additional 
loan from the RFO and to get approval of a plan to merge the bank with 
other institutions, but that all such efforts had failed. 

The bank’s directors were notified Thursday (Feb. 9) or Friday (Feb. 
10), it was reported, that they could get no further help from Washing- 
ton. This was followed by withdrawals of more than $1,000,000 in de- 
posits on Saturday, it was learned. 

Mr. Reilly confirmed the report that these withdrawals were made 
Saturday morning (Feb. 11) and added that the bank sold securities heavily 
on Saturday in preparation for further anticipated withdrawals today. 
The bank was closed yesterday because of the Lincoln’s Birthday holiday. 
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The Commissioner said he had appointed former Senator Milton as 
special counsel to help him liquidate the assets of the bank. Senator 
Milton conferred with Mr. Reilly, Mr. Crowley and Howard J. Klossner, 
an RFC director, at the bank this afternoon. 

Mr. Reilly said he was called in by the bank’s directors yesterday at 
their meeting, at which they decided late last night to close the institu- 
tion and turn it over to his department for liquidation. As trustee and 
receiver, he eaid, he would set up the assets and liabilities on which the 
“pay-off would be made. .. . 

Early estimates of officials were that the loss would be from $2,000,000 
to $2,500,000. The RFC, it was said, stands to be the heaviest loser, as 
all depositors and the FDIC must be paid off before the RFC can collect. 


The New Jersey Title Guarantee & Trust Co. in addition 
to its main office at 83-85 Montgomery Street, Jersey City, 
has several branches in Hudson County. In its last state- 
ment of condition, Dec. 31, 1938, it reported total deposits 
of $23,285,349 and total assets of $31,298,479. Capital was 
given as $2,999,996 with surplus and undivided profits of 
$551,073. George T. Smith is Chairman of the Board, and 
Walter P. Gardner, President. 

—-—-@——- 


According to “Money & Commerce” of Feb. 11, James E. 
Gowen, who resigned the Presidency of the Western Saving 
Fund Society of Philadelphia, as of Feb. 3, on Feb. 6, as- 
sumed his duties as President of the Girard Trust Co. of 
Philadelphia, to which office he was elected Dec. 6, 1988. 
Mr. Gowen succeeds Albert A. Jackson, who becomes Chair- 
man ‘of the Board of the company. Reference to this 
change in the bank’s personnel was made in our Dec. 24 
issue, page 3855. 

—e——_ 

Miss Mary Valitsky, a member of the staff of the Union 
National Bank of Mahoney City, Pa., for the past twenty 
years, was named an Assistant Cashier of the institution 
at a recent meeting of the directors, it is learned from 
Mahoney City advices, appearing in “Money & Commerce” 
of Feb. 11. 

—e—_ 


Announcement was made on Feb. 7 by Arthur I. Chap, 
acting President and Cashier of the West Thirty-First State 
Bank of Chicago, Ill., that the institution is to be liquid- 
ated. Depositors, Mr. Chap said, were being notified that 
the stockholders had voted on Jan. 18 to take this action 
and that all depositors would be paid in full. In noting 
this, the Chicago “Journal of Commerce” of Feb. 8 went 
on to say, in part: 

Inability to find profitable investments under existing current con- 
ditions was said by Mr. Chap to have been the basis for the decision to go 
out of business, in view of the present unlikelihood of substantial im- 
provement in the securities market... . 

He said the majority of the accounts of depositors, aggregating $707,- 
842 on Dec. 31, were savings accounts whereas, he pointed out, the real 
profit in banking comes from commercial accounts. 

Management of the bank has been in the Chap family since it was 
founded in May, 1931. Its capitalization is $100,000 and there are 
about sixty stockholders. The late Ignatius Chap, founder and President, 


died in November, 1937. 
a 


From the “Michigan Investor” of Feb. 4 it is learned that 
the following changes were made in the roster of the Adrian 
State Savings Bank of Adrian, Mich., at the recent annual 
meeting of the directors: Charles S. Whitney, formerly 
President, elected Chairman of the Board (a newly created 
office); Fred E. Park, heretofore Vice-President, advanced 
to President, and W. O. Hunt, elected Vice-President. 


——@—— 


The “Commercial West” of Feb. 11 carried the following 
regarding the affairs of the Faribault State Bank & Trust 
Co. of Faribault, Minn, : 

Faribault State Bank & Trust Oo., has changed its name to The State 
Bank of Faribault, and has relinquished its trust powers. The change 
has been approved by the State Banking division of the Commerce Com- 
mission and will go into effect March 1, states John Carlander who, in 
early September last year, succeeded the late A. B. Larson as President. 
At the end of 1938 the bank had increased its deposits $100,000 from the 
Dec. 31, 1937 figure, a large part of the gain coming in the last six 
months of 1938. The bank also increased its surplus to $30,000 during 
1938. Capital of the bank will remain the same at $50,000 common 
stock, and no change is contemplated in the executive personnel, which 
includes Mr. Carlander as President; Lucius: Smith, Vice-President, and 
Ray Meyer, Cashier, the latter’s title under the old name having included 
Trust Officer. = 


—-— @——— 


The Board of Directors of the Swiss Bank Corp. (head 
office, Basle, Switzerland), at their meeting on Feb. 1, ap- 
proved the accounts for the year ending Dec. 31, 1938. 
After providing 2,899,797 francs (against 4,416,546 francs 
the previous year) for writing off bad and doubtful debts, 
the net profit for 1938 amounts to 10,029,946 francs (as 
compared with 9,574,185 francs in 1987). ‘Total assets of 
the institution as at Dec. 31, 1988 are shown at $1,451,066,- 
892 francs, comparing with 1,512,755,363 frances at the cor- 
responding date of 1937. At the general meeting, to be held 
on Feb. 24 next, the directors will recommend a dividend of 
5% (the same rate as the previous year), and to carry for- 
ward 2,029,945 francs to the current year’s profit and loss 
account. The bank’s share capital and its reserve fund, at 


160,000,000 francs and 32,000,000 francs, respectively, are 
both the same as in the previous year. 
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THE CURB EXCHANGE 


Dulness and irregular price movements characterized the 
dealings on the Curb Exchange during most of the week. 
There were occasional spurts of activity but these were 
generally of short duration as the market continued to work 
downward. Aircraft stocks have attracted some buying, 
particularly Bell and Lockheed, but the advances were not 
especially noteworthy. Public utilities have been quiet, oil 
shares showed only minor changes and with few exceptions 
industrial specialties and mining and metal stocks have 
moved up and down with little net change. 

Prices held fairly firm with transfers down to approxi- 
mately 69,000 shares during the brief week-end session on 
Saturday. Aircraft stocks attracted some speculativa atten- 
tion, but with the exception of Lockheed Aircraft, which 
climbed up 1% points to 3114, the gains were small and 
without special significance. Industrial shares were fairly 
active, Chicago Flexible Shaft moving up 1% points to 73% 
and Nehi Corp. advancing 1 point to 47. Public utilities 
were almost at a standstill, most of the changes being in 
minor fractions. Oil stocks and mining and metal shares were 
practically unchanged. Of the 213 issues traded in, 92 closed 
on the side of the advance and 52 declined. 

The New York Curb Exchange, the New York Stock 
Exchange and commodity markets were closed on Monday 
in observance of Lincoln’s Birthday. 

Trading on the New York Curb Exchange continued dull 
and without definite trend as the market resumed its sessions 
following the Lincoln’s Birthday holiday. There were oceca- 
sional strong spots to be seen but the declines were largely in 
excess of the advances as the session came to a close. Mead 
Johnson was in demand and moved ahead to 131 at its to 
for the day, but slipped back to 130 as tha market nt lhe g 
Aircraft shares were steady but showed little changs from the 
previous finals. Prominent among the stocks moving on the 
side of the decline were Aluminium Ltd., 2 points to 119, 
American Cyanamid A, 234 points to 2414; Todd Shipyards 
2% points to 7634; Koppers Co. pref., 334 points to 64, and 

ewmont Mining, 1 point to 72. 

Irregular price movements and dull trading featured the 
curb dealings on Wednesday, and while there was somes 
pickup toward the end of the day, the price changes were 
small and largely in minor fractions. The transfers totaled 
117,595 shares with 304 issues traded in. Of these 96 closed 
on the side of the advance, 99 declined and 109 were un- 
changed. The morning dealings were extremely quiet but 
there was a moderate pickup toward the end of the session 
and part of the early losses were canceled. Bell Aircraft was 
one of the strong =~ as it climbed up 1% points to 295, 
and Colt’s Patent Fire Arms adva 15% points to 89% 
on a small turnover. Public utilities were quiet, oil shares 
were unchanged at previous levels and industrials were 
generally off. 

Aviation issues and aluminum stocks displayed special 
strength on Thursday and substantial gains were registered 
in each group. Some profit taking developed in the aircraft 
shares as a result of the advances but most of the active 
stocks in the group closed on the upside. Aluminum Co. of 
America gained 2% points to 116% and Aluminium Ltd. 
registered a 2-point advance at 121. Specialties moved 
upward, Great Atlantic & Pacific Tea Co. 1st pref. gaining 
LB ee» to 128; Colt’s Patent Fire Arms 1 points to 9034; 

dvale Co. 2 points to 98; Van Norman Machine Tool Co. 
3 points to 36; Niles-Bement-Pond 1% points to 5914 and 
Todd Shipyard 134 points to 784%. Some of the preferred 
stocks among the public utilities registered modest gains, 
but most of the oil shares were unchanged. 

Following a moderate display of strength during the open- 
ing hour on Friday, the market again turned i and 
moved up and down without definite trend. As session 

essed considerable selling et and a goodly part 

of the morning gains were cancelled. Scattered through the 
list were a number of the less active stocks that moved 
against the trend but the market, as a whole, was below the 
previous close. As com d with Friday of last week 
ices were moderately higher, American Cyanamid B closing 

t night at 2434 against 2334 on Friday a week ago; 
American Gas & Electric at 37% against 36; Consolidated 
Gas Electric Light & Power Co. of Baltimore at 7534 against 
74%; Fairchild Aviation at 1334 against 1244; Gulf Oil Corp. 
at 37 against 3614; Humble Oil (new) at 6514 against 65; 
New Jersey Zine at 5734 against 57 and United Shoe 
Machinery at 8114 against 78. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 























Stocks Bonds (Par Value) 

P (Number 

Week Ended of Foreign Foretgn 

Feb. 17, 1939 Shares) Domestic | Government| Corporate Total 
Saturday ----.-...-. 69,175] $1,137,000 $2,000 $9,000} $1,148,000 
CI 6b oiwanecus HOLIDAY 
.. See eae 104,20} 1,720,000 11,000 6,000} 1,737,000 
Wednesday _______- 117,895} 1,673,000 14,000 24,000] 1,711,000 
Flea pte 158,205] 2,424,000 21,000 8,000} 2,453,000 
DE ha to os ddl 154,170] 2,207,000: 18,000 7,000} 2,232,000 

), are 604.075' $9,161,000 $66 .000 $54,000! $9.281.000 
































Volume 148 Financial 
Sales at Week Ended 
Pp, -1, Feb. 17 Jan.1to Feb 17 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares _ 604,075 670,985 6,140,525 6,024,229 
Domestic. ....-...... $9,161,000} $4,613,000 $71,692,000 $40,732,000 
Foreign government ___ 66 ,000 139,000) ’ 905, 
Foreign corporate _____ 54,000 136,000 609,000 1,037,000 
TRIES = genic sical $9,281,000! $4,888.000 $72,862,000 $42,674,000 























TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
































Treasury at the beginning of business on the first of Novem- 
ber and December, 1938, and January, and February, 1939: 
Holdings in U. 8. Treasury| Nov. 1, 1938 | Dec. 1, 1938 | Jan. 1, 1939 | Fed. 1, 1939 
$ $ $ $ 
Net gold coin and bullion.| 916,658,864| 823,600,187| 838,429,513| 858,587,198 
Net silver coin and bullion} 531,497,362| 558,503,57!| 583,261,924] 637,844,408 
Net United States notes..| 3,280,519] 2,630.15£|  2.491,527| 3.623.898 
Net National bank notes_ 634.256] 1,261,196 734,862| 1,368,000 
Net Federal Reserve notes| 11,126,500} 11,923,350] 13,906.557| 12,692,280 
Net Fed Res. bank notes. 294,32: ; 173.55 501.841 
Net subsidiary silver... -- 7,897,998]  5,789.755| 3,696,214] 4,083,105 
Minor coin, &e.....---- 15,021,475] 18,210,89°] 18,606,135] 22,237,808 
Total cash in Treasury.| 1486 411,299] 1422 083,824|1.461,300,283|*1540 938,538 
Less gold reserve fund....| 156,039,431] 156,039,431] 156,039.431| 156,039,431 
Cash balance in Treas-. | 1.330,371,868| 1,266,044,393|1,305,260,852| 1,384,899, 107 
Deposit in special deposi- pee . 
tories account of sales of 
Government securities.| 747,237,000) 735,802,000} 887,915,000} 876,117,000 
Dep. in Fed. Res. banks.-| 603,000,049] 569,717.674|1,032,692,926| 792,001,112 
Deposit in National and 
other bank depositaries— 
To credit Treas. U.S..| 17,493,328] 17,737,875] 17,802,508| 27,312,957 
To credit disb. officers-| 31,005,560] 31,792.775| 39.396.930| 36.484.149 
Cash in Philippine Islands} 1,918,257 ,599,0 2,201,038| 2.283.746 
Deposits in foreign depts. 1,986,310} 2,631,289 198,430 197,480 
in banks... _.... 2,733,012,372|2,625,325,03¢ |3,285,467,684|3,119,295,551 
Deduet current liabilities. | 163,861,734| |177.976.514| 201,961,759] |186,306.854 
Available cash balance |2,569,150,638!2,447,348,52213,083,505,925|2,932,988,697 





* Includes on Feb. 1 $546,862,692 silver bullion and $3,542,202 minor, &c., coin 
as included in statement “Stock of Money.” 








FOREIGN EXCHANGE RATES 
Pursuant to the me yma yg of Seetion 522 of the Tariff 


Act of 1930, the F 
daily to the Secretary of the 


Treasury 


eral Reserve Bank is now certifying 


¢ ¢ the buying rate for 

eable transfers in the different countries of the world. We 

give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 

FEB, 11, 1939, TO FEB, 17, 1939, INCLUSIVE 





























Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary} Value in United States Money 
Unu 
Feb. 11) Feb. 13 | Feb. 14 , Feb. 15) Feb. 16 Feb, 17 
3 $ $ $ $ 
Belgium, belga.....- .168797 -168663 | .168618 | .168630 | .168538 
Bulgaria, lev......- .012250* -012125*| .012125*| .012075*| .912175* 
Czechoslov’ia, korunaj .034251 -034241 | .034250 | .034239 | 934242 
Denmark, krone....| .209111 -209200 | .209127 | .209046 | .209130 
Engi’d, pound steri’g/4.685138 4,687430 |4.685555 |4.683819 '4.686319 
Finland, markka....| .020545 -020620 | .020630 | .020625 | .020620 
France, franc... .-... 026473 .026477 | .026475 | .026473 | 026474 
Germany, reichsmark/ .401161 -401181 | .401168 | .401150 | 401277 
Greece, drachma_...| .008589* -008580* .008578*| .008582* _908582* 
Hungary, pengo....| .196250* -196300* .196300*] .196300* |196300* 
Italy, lira.........- .052604 -052600 .052601 | .052600 | .052601 
Netherlands, guilder_| .537766 536155 .536572 | .536233 | 535955 
Norway, krone.-_... .235386 -235493 .235425 | .235312 (235372 
Poland, sloty......- .189000 -189018 .189018 | .189018 .188825 
Portugal, ----| .042475 042531 . 75 | .042465 7 
Rumania, leu... ...| .007278* .007264*| .007264*| .007257*| .007264* 
Spain, peseta__..._- a a a a a 
Sweden, krona. ---.- -241386 -241475 | .241219 | .241200 | .241280 
Switzerland, franc...| .226605 -226905 | .227005 | .227050 | 226919 
Yugoslavia, ...| .022800 .022800 | .022800 | .022800 
Asia— 
Chefoo (yuan) dol’r| .159625*| HOLI- | .159416*| .159250*] .158833*] _159250* 
Hankow (yuan) dol] .159625 159416*| .159250*| .158833*) .159250* 
Shang’ (yuan) dol .158781*| DAY -158312*| .158187*| .157875*| .158187* 
Tientsin (yuan) dol! .161906* .161281*| .158500*| .158187*| .158500* 
Hongkong, dollar.; .291156 -290843 | .291156 | .290687 | .290843 
ritish rupee..| .350137 .3850214 | .350125 | .350010 | .350125 
Japan, yen......._.| .27 -273103 | .2 -272942 | .272992 
r = ~ "ts, dol) .544250 544437 | .544125 .544375 | .544437 
u 
Australia, pound --.--.|3.733250 3,735625 |3.733671 '3.730187 3.734140 
— pound . '3.747500* 3.750250*|3.749125* 3.747062*|3.748125* 
SAUL E Scees 4.640000 |4.638020 |, e2e041 4.640208 
North America— 
Canada, doilar- ---.-. .994980 -995195 | .995234 | .994941 | .994863 
Cuba, peso......-.- .999333 .999333 | .999333 | .999333 | .999333 
Mexico, peso... ---- -200280* -200200*| .200200*| .200200*) .200200* 
Newfoundl’d, dollar.| .992500 -992773 | .992812 | .992382 | .992421 
South America— q 
Argentina, peso--.-.. .312265* -312460*| .312418*| .312330*] .312340* 
. Mmilreis.....- .058600* .058540*| .058540*| .058600*) .058600* 
Chile, peso—official_| .051733* .051733*| .051733*| .051733*| .051733* 
“  export.| .040000*| | .040000*) . *| .040000*| .040000* 
Colombia, peso... .- 8669840* .563840*| .569900*| .569840*| .569900* 
Uruguay. nern_____- .616425* .616525*! .616454*! .616312*! .616483* 




















a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Feb. 1, 1939: 


GOLD 
The Bank of England gold reserve against notes amounted to £126,414,257 


on Jan. 25 sho no change as com with the ous Wednesday. 
In the open market about 18 050,080 of. bar gold changed pants at the 


daily fixing during the past week. 


ngs consist: 
tinental resales, but part of the supplies was provided by 


mainly of Con- 
the authorities. 
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Purchases were made for the Continent, but most of the gold offered 
was acquired for shipment to New York. . 

Quotations: 
Per Fine Oz. Per Fine Oz. 
MO MR bilSe wk 48s. 8d. Jem: Biotic. igs aidan tahay 48s. 6d. 
SG 1 Bian ni anidianin bikie SA, Mees. Ds Eke wendecw en outs 148s. 4a: 
| age ARAL SRS EN. Sa 148s. 84d. Average......-...... 148s. 7.67d. 
GO. Boats ccnddcescuce 148s. 74d. 


The following were the United Kingdom imports and exports of gold, 
registered from midday on Jan. 23 to midday on Jan. 30: 


Imports 
British West Africa_...... 


£368,555 United States of erica . £3 ,089,985 
British East Africa___. _- Eg A Ee PSO 138 
Union of South Africa..... Lae ROME c p condbabenabuss .970 
Southern Rhodesia. ___._ 64,395 Netherlands............ ,644 
BUNNIES 6acbcdaucudbeds 136,850 Ss oh erd Wadwanneehlne 9,591 
= ROE FNS OE 32,130 Switzerland............ 20,626 
ig laa it At eh, MR « ons innndtbomed 811,451 
oO” Saree ite: SEG . Wee kchetacecdkosouae 9,500 
RRP RR LEG CTE 5,948 Other countries........- 2,927 
IIs i as wsits aienmsencibieces 45,427 
Other countries. ........- 7 
£926,208 £4,208 ,832 


The SS. Narkunda which sailed from Bombay on Jan. 28 carries gold to 
the value of about £37,500. 


SILVER 
In a somewhat quiet market prices sa) until 19 15-16d. for cash and 
19 11-16d. for forward was reached on day. The next aay saw a rally 


of sa. and 3-16d. for the res ive deliveries but this was not maintained 
an quotations today at 19 15-16d. for cash and 19d. for forward, are 
yd. ow those of Wedn last. 

Offerings have comprised Continental and Eastern as well as moderate 
Indian and Paetve sales while the features of the buying side have 
again been Indian and American purchases of forward and some bear 


covering. 
At today’s level the market appears to be quietly steady. 





The following were the United Kingdom imports and exports of silver, 
registered from midday on Jan. 23 to midday on Jan. 30: 
E 
British Sanco shin dibibe y ed States of America .c £901,600 
POET « wikeibadtuccswaus 13,719 bl3, 
ROLES Sn 31,575 1,319 
United States of America - - »246 2,715 
TOs ceockdctphacgwans 76,948 24,612 
pO Rear eS See 636 32,050 
IEC IGRI OM 7,705 1,333 
Aes sn dapasdeac--- $9 Be 
en maid d ’ 
ye eaainiitiee ca 874 
Other countries. _......-.- 26 1,891 
£182,027 £982,573 
Coin of legal tender in the United om. b Coin not of legal tender 
in the United Kingdom. c Including £857,400 in coin not of legal tender 
n the United Kingdom. 
Quotations during the week: sid eae sitar 
IN LONDON I 
-Bar Silver per Oz. Std. (Per Ounce 0.999 Fine) 
Cash 2 Mos. 
Jan. me 50 TE. AR Bhi cdcswetnnncnacont 43 cents 
Jan. 27....19 15-16d SPR): Ge Mbbdwaccccencccnees 43 cents 
Jan. 28....20 3-16d. 19%d. SR. Bindinaqncnenecenced 43 cents 
Jan. 30....20 1-16d. IO D-50E.: COR. Bienasensccanconancs 43 cetns 
Jan. 31...-. i TT, SGMs Bhs cnt agnearosesace 43 cents 
Feb. 1..-..19 15-16d. 12a. Gh: Dhescnkcnedinacsoons 43 cents 
Average. ...20.041d. 19.729d. 
The highest ra on New York recorded d the 


te of exchange uring 
from Jan. 26, 1939, to Feb. 1, 1939, was $4.68 and the lowest $4.67. 
Statistics for the month of January, 1939: 


—Bar Silver per Oz. Std.— Bar Gold 

asa ef 20 3-16d TSer sae 
Highest price._......---- . ? . 5d. 
Lo inch cchiciiecnetih 19 15-16d. 19 11-164. 148s. 534d. 
pe ata Rts BSI = 20.305d. 19.895d. 148s. 11d. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Feb. 18) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 4.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,322,563,971, against $5,561,263,184 for 
the same week in 1938. At this center there is a loss for the 


week ended Friday of 3.3%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending Feb. 18 1939 1938 Cent 
$2,501,656,783 | $2,585,871,300 | —3.3 
220,038,973 262,263,116 | —16.1 
269,000,000 334,000,000 | —19.5 
175,102,215 155,980,854 | +12.3 
67,827,522 69,909,626 | —3.0 
68,700,000 67,100,000 +2.4 
110,582,000 125,225,000 | —11.7 
81,902,961 110,781,730 | —26.1 
75,660,892 87,581,490 | —13.6 
82,238,366 74,072,932 | +11.0 
50,609,698 51,631,989 | —2.0 
Eleven cities, five days.....--.----- $3,703,319,410 | $3,924,418,037 —5.6 
Other cities, five days.........------ 641,131,767 766,267,065 | —16.3 
Total all cities, five days.......----- $4,344,451,177 | $4,690,685,102 —7A4 
All cities, one day .....-------------- 978,112,794 870,578,082 | +12.4 
Total all cities for week___...--.---- $5,322,563,971 | $5,561,263,184 —4.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to’ be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final ard complete 
results for the week previous—the week ended Feb. 11. 
For that week there was an increase of 36.6%, the aggregate 
of clearings for the whole country having amounted to $5,- 
277,289,455, against $3,862,794,875 in the same week in 
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1938. Outside of this city there was an increase of 23.1%, 
the bank clearings at this center having recorded a gain of 
48.1%. “We group the cities according to the Federal Re- 
serve districts in which they are loeated, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an expansion of 47.3%, in the 
Boston Reserve District of 12.5% and in the Philadelphia 
Reserve District of 36.8%. The Cleveland Reserve District 
records an improvement of 36.4%, the Richmond Reserve 
District of 1.1% and in the Atlanta Reserve District of 
8.6%. In the Chicago Reserve District there is an improve- 
ment of 32.8%, in the St. Louis Reserve District of 11.2% 
and in the Minneapolis Reserve District of 12%. In the 
Kansas City Reserve District the gain is 6.1%, in the Dallas 
Reserve District 37.1% and in the San Francisco Reserve 
District 26.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 























inc.or 

Week Ended Feb, 11, 1939 1939 1938 | Dee, | 1937 | 1936 
Federal Reserve Dists. x > % s s 
lst Boston....-. 12 cities 231,047,715 205,324,398] +12.5 248,410,812 234,446,439 
24 New York..13 “ 3,200,395,138] 2,172,013,263 3,292,639,817| 3,113,044,875 
3d Philadelphiai0 “ 353,467,961 258,469, 327,514,933 303,224,654 
4th aap 7 245,672,142 180,150,119 248,012,581 220,750,953 
5th Richmond..6 “ 115,633,040 114,333,552 127,069,432 104,984,016 
6th Atianta....10 “ 148,155,953 136,400,5 146,363,561 115,198,362 
7th Chicago....18 “ 402,914,604 303,427,866 417,837,829) 388,657,792 
8th St. Louls...4 “ 123,875,510 111,363,097 114,831,267 114,783,241 
9th Minneapolis 7 “ 74,116,702 66,176,120} 73,937,481 63,958,721 
10th Kansas City10 “ 112,537,649} 106,021,329 117,068,709 114,173,255 
11th Dallas. .... .? 66,289,343 48,360,408 52,855, 48,406,821 
12th San Fran...10 “ 203,183,698] 160,754,293 206,239,225: 186,993,336 

— oe 113 cities} 5,277,289,455| 3,862,794,875| +-36.6| 5,372,781,173] 5,008,622,465 
Outside N. Y. City....- 2,184,240,832| 1,774,624,116] +-23.1] 2,176,454,121; 1,996,257.607 
Canada......-- 32 cities 290,539, 271,435,346! +7.0 328,019,400 304,763,369 














We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Feb, 11 









































Clearings at— 
Inc, or 
1939 1938 Dec, 1937 1936 
$ . % s s 
First Federal |Reserve Dist) rict—-Boston|— 

Me.—Bangor.... 568,222 469,280) +21.1 625,653 616,056 
Portland. ...-.- 1,711,692 1,704,877] +0.4 1,742,594 1,737,953 

Mass.—Boston..| 199,273,933) 175,361,403) +13.6| 212,925,765) 203,422,649 
Fall River--..- 799, 550,463) + 45.2 34,421 660,2 
BAM Backs <0 424,480 386,365} +9.9 442,231 321,518 
New Bedford -- 669,016 505,941} +32.2 740,494 612,187 
Springfield - - .. 2,595,100 3,003,411] —13.6 3,328,841 2,655,160 
Worcester..... 1,707,193 1,728,128} —1.2 2,109,897 1,529,735 

Conn, — Hartford 9,910,447 ,881,528)} + 25.7 9,622,287 9,994,0 
New Haven-... 3,778,995 2,922,049} +29.3 3,792,601 3,460,757 

R. 1.—Providence 9,056,700 10,399,700| —12.9 11,814,100 ,950, 

N.H.—Manches’r 552,500 411,253) +34.3 431,928 485,826 
Total (12 cities)| 231,047,715| 205,324,398} +12.5| 248,410,812) 234,446,439 
Second Feder|al Reserve Dj\istrict—New| York-— 

N. ¥.—Albany..| 20,880,173 12,586,789! +65.9 8,050,569 7,251,295 
Binghamton... 860,422 70,456) +28.3 1,184,074 892,121 
Buffalo. -...-- 29,000,000} 22,300,000) +30.0) 28,100,000} 26,300,000 
Mists... << 433,537 509,047| —14.8 505,266 557,506 
Jamestown... 589,153 475,206) +24.0 536,151 535,680 
New York. .../|3,093,048,623/2,088,170,759| +48.1/3,196,327,052/3,012,364,658 
Rochester... .. 7,382,923 5,337 ,842| +38.3 6,501,329 6,931,777 
Syracuse_-_-_--.. 4,026,603 3,091,756; +30.2 3,133,127 3,295,747 
Westchester Co 3,415,828 3,273,551, +4.3 2,407,600 2,790,266 

Conn,—Stamford 4,070,064 3,612,574) +12.7 3,619,431 2,364,554 

N. J.—Montclair 376,327 272,574) +38.1 52,806 475,000 
Newark_...._- 15,200,636} 14,926,766) +1.8 16,638,009| 17,246,585 
Northern N,J.| 21,110,849) 16,785,963) +25.8| 25,284,403) 32,039,686 
Total (13 cities) |3,200,395,138/2,172,013,283| + 47.3|3,292,639,817/3,113,044,875 
Third Federal| Reserve Dis|trict — Phila|delphi|a— 

Pa.—Altoona.... 9 448, —19.4 431,143 367 ,692 
Bethlehem - - - - 752,586 406,129) +85.3 394,553 417,532 
Chester__..... 289,571 194,221) +49.1 250,285 228,963 

caster... 1,122,160 855, +31.2 1,178,396 992,430 
Philadelphia...| 343,000,000) 250,000,000} +37.2}| 318,000,000} 291,000,000 
Beaded 1,225,181 827,549) +48.1 1,043,554 1,168,745 
Scranton. _-_.- 2,070,449 1,680,335| +23.2 1,877,151 2,136,196 
Wilkes-Barre - . ,318 533,748} +58.0 690,685 1,127,125 
a 1,034,576 918,398} +12.7 1,316,166 1,554,971 

N. J.—Trenton.. 2,769,200 2,605,900} +6.3 2,333,000 4,231,000 
Total (10 cities)} 353,467,961) 258,469,898] +36.8| 327,514,933) 303,224,654 
Fourth Feder|al Reserve Djistrict—Clev/eland — 

Ohio—Canton - -- 1,844,009 1,413,870° +30.4 2,018,619 1,792,973 
Cincinnati - . - - 50,535,991) 39,775,295) +27.1 47,409,319 45,232,059 
Cleveland. -..- 75,727,936} 51,353,414) +47.5| 67,932,108) 63,120,114 
Columbus. - - . - 9,413,700 7,026,200) +34.0 14,617,900 8,886,100 
Mansfield---_.- 1,564,802 1,273,650| +22.9 1,694,593 1,006,008 
Youngstown. .- 2,612,134 1,553,546) +61.7 3,061,021 1,780,592 

Pa.—Pittsburgh 104,073,570} 77,754,144) +33.8) 111,279,021) 98,933,107 
Total (7 cities)_| 245,672,142) 180,150,119) +36.4) 248,012,581! 220,750,953 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 315,805 266,061) +18.7 256,806 216,046 

Va.—Norfolk-.--- 2,165,000 2,359,000} —8.2 2,710,000 2,030,000 
Richmond .- - - - 32,879,314 32,696,443) +0.6 34,846,759 28,386,394 

8. C.—Charleston 1,210,898 1,114,604) +8.6 1,183,907 834,749 

Md.—Baltimore - 58,316,030} 58,180,843) +0.2) 64,284,589) 54,160,568 

D. C.—Wash’b’n} 20,745,993) 19,716,601) +65.2| 23,787,371 19,356,259 
Total (6 cities).| 115,633,040) 114,333,552) +1.1) 127,069,432} 104,984,016 
Sixth Federal |Reserve Dist|rict—Atiant|a— 

‘enn,—Knoxville 4,378,605 4,137,151; +5.8 3,102,527 2,810,038 
Nashville... - 17,370,119} 13,762,846) +26.2} 15,185,486) 13,012,195 

Ga,.—Atlanta...._| 48,200,000} 44,600, +8.1 53,800,000 ,500 ,000 

Augusta... ... 1,003,297 1,003,537} —0.1 1,281,419 895,674 

RISE 833,656 849,150} —1.8 960,454 811,893 
Fila.—Jack’nville 17,228,000} 15,988,000} +7.8| 17,775,000) 13,409,000 
Ala.—Birm’ham 18,371,255} 15,728,673) +16.8} 16,451,809) 15,938,565 
obile_...... 1,760,364 1,388,122} +26.8 1,505,990 1,204,569 

Miss.—Jackson.. x x x x x 
Vicksburg - - - . - 158,161 193,814; —18.4 149,703 152,723 

La.—NewOrleans} 38,852,496} 38,749,219) +0.3) 36,151,163) 27,463,705 
Total (10 cities) 148,155,059] 136,400,512| +8.6| 146,363,551] 115,19 ,362 




























































































Chronicle Feb. 18, 1939 
Week Ended Feb. 11 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
= 3 % $ BS 
Seventh Feder|al Reserve D/istrict — Chi|cago — 

Mich.—Ann Arbor 487 ,07 335,519) +45.2 315,955 644,799 
Detroit _-__--.-. 76,156,467 52,990,106; +43.7 ,866,284 84,717,810 
Grand Rapids. 2,855,239 1,677,368) +70.2 2,470,541 2,192,517 
ES 1,085,830 871,441| +24.6 1,498,482 1,174,966 

Ind.—Ft. Wayne 1,409,085 615,661) + 128.9 886,251 896,056 
Indianapolis--_. 15,901,000 11,681,000) +36.1 15,521,000 13,788,000 
South Bend--- 1,293,739 863,921; +49.8 1,084,516 927,1 
Terre Haute-.- 4,551,557 3,356,603) +235.6 3,736,848 3,981,992 

Wis.— Milwaukee 19,643,670 20,791,604; —5.5 21,093,690 16,274,275 

la.—Ced. Rapids 1,045,594 842,371| +24.1 906,157 610,014 
Des Moines. - - 7,827,862 6,051,245} +29.4 7,472,535 5,637,441 
Sioux City_... 3,125,360 2,287,119} +36.7 2,394,197 2,112,216 

Ili.—Bloomington 293,261 245,693) +19.4 277,895 275,636 
Chicago. ....-. 261,069,295| 195,933,251) +33.2| 271,763,650) 249,879,448 
Decatur...... 1,026,132 625,192) +64.1 797,282 631,838 
rae 3,127,071 2,383,047} +31.2 3,644,147 3,232,000 
Rockford -.-.-.- 971,778 989,773} —1.8 993,586 807 ,005 
Springfield _ -.- 1,044,585 886,952) +17.8 1,114,814 874,589 
Total (18 cities)} 402,914,604) 303,427,866) +32.8| 417,837,829) 388,657,792 
Eighth Federa/|ti Reserve Dis|trict— St. Lo|juis— 

Mo.—St. Louis~- 72,700,000! 69,700,000} +4.3| 82,900,000) 71,000,000 

Ky .—Louisville_. 34,663,127 25,787 ,462| +34.4 15,926,000} 29,551,054 

Tenn.— Memphis 16,081,383 ,486,635| +3.8 15,465,267 13,845,187 

Ill. — Jacksonville x x x x x 
Quiney....... 431,000 389,000} +10.8 540,000 387,000 
Total (4 cities)_| 123,875,510) 111,363,097) +11.2| 114,831,267) 114,783,241 
Ninth Federal) Reserve Dis| trict — Minn|eapolis|— 

Minn.—Dulutb_. 2,015,094 2,596,712| —22.4 2,493,522 1,793,927 
Minneapolis - .- 47,673,188 41,313,686] +15.4 49,379,998 41,178,131 
St. Paul_._... 18,994,190 J 509} +8.0 17,691,620 16,969,856 

D.—Fargo-... 1,840,541 1,745,887 +5.4 1,571,602 1,502,046 

8. D.—Aberdeen 474,977 917; —1.2 ,287 342,325 

Mont. — Billings. 516,432 477,624! +48.1 536,656 446,200 
Helena. ---.-.- ,602, 1,974,785| +31.8 1,825,796 1,726,236 
Total (7 cities) - 74,116,702 66,176,120) +12.0| 73,937,481 63,958,721 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont_. 81,116 93,390) —13.1 78,959 84,296 

i 99, +32.0 123,972 83,987 
2,114,036} +9.6 2,138,461 1,980,576 

21,097,200} +26.5| 23,629,020 23,195,180 

2,853,865| +0.6 2,101,668 1,935,603 

2,849,035; —9.4 2,529,793 2,476,000 

Mo.—Kan. City- 74,026,654 73,504,825} +0.7| 82,341,646) 80,397,259 
St. Joseph -.--. 2,734,426 2,466,324; +10.9 2, 901 2,778,668 

Colo.—Col. Spgs. 472,769 504,236) —6.2 ,063 577,094 
Pueblo. -.--.-.-- 622,350 438, +41.9 522,226 664,592 
Total (10 cities)} 112,537,649) 106,021,329} +6.1| 117,068,709) 114,173,255 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin-__-_ 1,796,038 1,190,441} +50.9 1,273,971 1,096,476 
Dallas -__....--. 51,885,636 34,775,162) +49.2 39,262,569 36,550,498 
Fort Worth... 6,549,095 6,673,803} —1.9 6,198,229 5,207 ,326 
Galveston. _-..- 1,885,000 1,520,000} +24.0 2,185,000 2,317,000 
Wichita Falis_-_ 940,123 812,080} +15.8 642,671 645,721 

La.—Shreveport. 3,233,451 3,388,922} —4.6 3,293,096 2,589,800 
Total (6 cities) - 66,289,343 48,360,408) +37.1 52,855,536 48,406,821 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle_-_ 28,379,752 23,667,903) +19.9| 28,436,753 26,977,389 
Velma. .....- ,766 631,276| +25.6 794,101 572,195 

Ore.—Portland - - 23,661,877 19,813,802} +19.4 23,792,169 22,638,610 

Utah—S. L. City 10,776,268 10,042,788| +7.3 12,993,770 11,100,958 

Calif.—L’g Beach 3,763,083 2,957,494| +27.2 3,317,381 3,735,582 
Pasadena - ---- 3,815,975 3,203,059; +19.1 3,996,390 3,390,981 
San Francisco.| 126,408,588 95,945,000} +31.8| 127,653,000) 113,806,410 
San Jose__...-. 2,441,431 1,802,957| +35.4 1,901,652 2,245,499 
Santa Barbara 1,340,114 945,953) +41.7 1,103,168 1,154,525 
Stockton. -_-..- 1,803,844 1,744,061; +3.4 2,250,841 1,371,187 
Total (10 cities)| 203,183,698) 160,754,293) +26.4| 206,239,225) 186,993,336 

Grand total (133 
cities) _ .......|5,277,289,455/3,862,794,875| + 36.6|5,372,781,173/5,008,622,465 

Outside New York/2,184,240,832/1,774,624,116| + 23.1|2,176,454,121/1,996,257,807 

Week Ended Feb. 9 
Clearings at— 
Inc. or 
1939 1938 Dec 1937 1936 
3 3 % $ $ 
101,919,629 94,771,222} +7.5| 119,324,827) 110,821,241 
90,704,617 83,460,795| +8.7| 103,313,783 80,983,403 
21,309,570| 20,617,814, +3.4| 27,504,230 48,096,572 
15,365,639 13,569,097) +13.2 18,276,381 15,092,789 
22,015,801 21,883,92C} +0.6 18,129,792 14,889,775 
4,607 ,8 4,706,031; —2.1 3,614,912 3,327,129 
2,115, 2,127,034) —0.5 2,197,410 1,975,331 
4,461,199 3,938,092) +13.3 4,341,242 3,827, 
4,189,059 3,889,410; +7.7 6,737,674 4,798,465 
1,764,962 1,603,696} +10.2 1,614,916 1,420,576 
1,803,186 1,423,960} + 26.6 1,659,719 1,416, 
2,338,869 2,300,633; +1.7 2,335,490 2,269,721 
3,293,423 3,070,245 +7.3 3,340,466 2,684,719 
2,880,583 2,203,006; +30.8 2,988,764 2,106,382 
277,413 239,098} +16.0 255,064 88,674 
426,158 372,917| +14.3 328,827 9 
1,008,455 1,106,814 —8.9 1,184,262 1,076,630 
547,269 424,400} +29.0 t 427,285 
726,390 776,987| —6.5 877,681 709,678 
552,881 766,210| —27,8 832, 466, 
549,247 590,839} —7.0 493,131 558,121 
162,962 135,380| +20.4 156, 127,491 
517,539 545,813) —5.2 562,677 518,583 
616,209 554, +11.1 ,797 438,355 
841,919 920,797; —8.6 891,095 1,062,539 
* ° 2,350, +3.1 2, ,264 2,215,176 
271,699 238,169) +14.1 y 1,319 
596,080 580, +2.8 ’ ,008 
496,193 538,332} —7.8 461,161 478,062 
529,857 513,263; +3.2 556, 394,470 
467 ,026 427,293) +9.3 434,146 454,138 
760,212 788,868} —3.6 931,110 754,597 
Total (32 cities)| 290,539,903} 271,435,346] +7.0| 328,019,400) 304,763,369 
* Estimated. x No figures available. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. il Feb. 13 Feb. 14 Feb. 15 Feb. 16 Feb. i7 
Silver, per oz_. 20%d. 20 7-16d. 205d. 20 7-16d. 205d. 20%d 
Gold, p. fine 02.1488. 5d. 1488.434s. 148s.3%4d. 1488, 4d. 148s.444d. 148s. 416d. 
Consols, 24° . Holiday £70 3-16 £69% £69 13-16 £69% £70 
British 44% 
War Loan... Holiday £97%% £97 % £97 4 £97 % £974 
British 4% 
960-90... - Holiday £108% £108 £107 % £91754 £107% 


_ The price of silver per ounce (in cents) in the United 
States on the same days have been: 


at te i n) Closed Holiday 42% 42% 423% 42% 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 


Company and Issue— Date Page 
* Aroostook rae RR., lst mtge. 44s____-.____.. _..-Mar. 14 1018 
Associated Gas & Electric Co. s. f. debs_.___._________- Feb. 20 872 
Budd Realty Corp., lst & ref. mtge. 6s____. _____._._-- Mar. 1 724 
* Charleston Transit Co.— 
RS RR a a ee ae eee hee SESE S CS Feb. 21 1021 
Gen. mtge. & adj. mee bomee O88... wits) fossa Feb. 21 1021 
Chicago Uni Station Co eye ee verre ie peor 1 6 
on es. nie; .*sc.8 J 
Cities Service Gas Co. Ist mtge. pipeline 5}4s......-..-. Fob. 28 74050 
Cities Service Gas Pipeline Co. Ist mtge. 6s_...........-. Feb. 28 74051 
Consumers Power Co. Ist mtge. 4% bonds............ May 1 24051 
* Family Lees Society, Inc., partic. pref. stock. _._.__-- Arp. 1 1027 
Hackensack Water Co | first morgage 4s SOG in senniietei Apr. 26 22533 
* Hawley Pulp at & Paper Co., Ist ee: a dnnke emt ontelll png 21 1030 
Holland Furnace Co preferred st LO RAN a ns IME: PR «ae i 2 ty 
Illinois Iowa Power Go., Ist & foe. gold bonds pee 1 4 
Illinois Northern Utilities Sot ist & &s, 1957..-..-.- Aye. 1 280 
Illinois Water Service Co., Ist mtge. 58... .....---..-- Apr. 5 734 
International Salt Co. Ist mtge. 58_..................-. une 1  234€0 
International Salt Co. Ist mtge. 5s__. ....-..-.------- July 17 440 
gical Ln Bie Bo xe Bs 
c DR, OB. 2853 iw ‘Gecedtebitls pr. 
Finance Co. 44% notes.............-- Sp- 283 
, Ltd. 20-year 5% bonds... ......-- ar. 1 587 
). of Canada, Ltd. ,6% gold bonds. .._.-Apr. 1 737 
Ne orth yom SE @.. 5%. debentur anes. ... ouueics.cd2- 6 740 
North American E 
ena dbasuwiansce Mar. 6 741 
I Mo eee: Sul once a dlllesGuGul ol 1 741 
ee ING TRE 5 ono co doco nn cdbiin cudlndcdecdu ar. 15 741 
ne... ee lar. 15 741 
N ortheastern brah, & Electric Co. coll. trust 6s......-- 1 887 
Panhandle Eastern Pipe Line Co. Ist mtge., series A. =a 1 592 
a ora Pictures, Inc., 6% debentures_... _....---- eb. 20 446 
Railway E xpress Agen “mme., 5% serial bonds........- ar. 1 24065 
St. Mor Electro Co. 5% & b gold bonds = -----o--- ston Mar. 1 24007 
.#) lo OG8.. o scddiiodbadile ar. Zz 
Scott Pa Co.3%% pony Gbs..4 isk. shad aibsdes Mar. 1 289 
Skelly Co, a ie eo Tee Mar. 15 890 
ggs-Vandervoort-Barney, Inc., 7% notes _._... --. Mar. 1 745 
8 Chalfant & Co. Inc. Ist mtge. 5s._......--.-..-- Mar. 10 290 
exas Public Service WE, Be...» cdablitilinatitioall Feb. 20 599 
Toho Electric Power Co., % - .. st mtge. bonds.......-- Mar. 15 290 
vreinte Elec. & f. msge. ns aie’ abil Mar. z 
oodward Iron Co. 2a FP ng ar% ate PT Rae Ea 33 Feb. 25 13475 


Announcements this week. Zz an 147. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., 


Shares Stocks $ per Share 
100 Appalachian Mills Co. common, par $100__._...._...-..-.---..-------- 1 
20 Everlastik, Inc., preferred A 


$ 
5 American Druggists Fire Insurance Co. unrestricted, ex-dividend, 


Boston: 


2 
par $25... 49 
201 


5 ees eee, We GO00 So. ck kn cc cdbennceccnmebodo+ueund en 
5 Cumberland County Power & Light 6% preferred, par $100________--.---- 103% 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
14 Newmarket Mfg. Co_.__....-.___---- es ncn only Maekigk Lea ad 35 % 
pot tg RS a IE RR a aE Si en Petes vine Seep eet ee 214% 
i eee eeeeren, pat 100... 5. 5 deen ke beon 12 
10 Haverhill Gas Light Co., par $25. ...... 22... ene seen ene s sees Sere, | 
100 Consolidated Lobster Co., Inc... 2.2 i es bee ose +e 3% 
26 Galveston-Houston Co. common-__________--_.--.-..----------------- 13% 
28 Galena Oil Corp. capital stock; 135 Rock Island Co. common, par $100; 
50 Seattle National Bank, Seattle, Wash., par $20; $10,000 Little Rock 
Missiesippi River & Texas Ry. 7s, 1911___.._.....__.-.__--.-----.---- $17 lot 


Bonds— Per Cent 
$5,000 Conveyancers Insurance Title & Mortgage 4s, 1938_________--- _.15 flat 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
Ey Ce 0g PP OOO ae one oc cn dene -bdennctieen>> dea 600 
125 Paterson Parchment Paper Co., par $100___.........-----..---.- _.... 40 


11 North Philadelphia Trust Co., par $50 
390 Insulrar Lumber Co., par $10 
NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 








Department: 
COMMON CAPITAL STOCK REDUCED 
National Bank of Dryd Dryd AN: 5a 
Feb. The First Nationa en, Dryden, 
btm $25,000 to 25.000 to ore aienaaes Sa Iams ye 
a 
From $200, b08 vo $100 00,000... ~~~ Px FR SR pd, li acl hay) fie Oe 100,000 


PREFERRED STOCK A DECREASE? 
Amt. of Decrease 
Feb. Pee eee Bank of Dryden, Dryden, N. Y.. From 


,000 to $15,000. .-.----.-------.---+---~-------------- $30,000 
ONO Exchange Bank, Carthage, N. Y. 
From $400, COO Oj 0 oe SEK Se BS SSE et 250,000 
othe? mayan STOCK B DECREASED 
Exchange Bank, Carthage x ehunae 
Feb. 8—Cart National Exc e Bank, 5 
From $100, MR hii kha dnhdbadh AA pea ede 50,000 
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CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of December and January, and the amount 
of the decrease in notes afloat during the month of December 
for the years 1938 and 1937: 


Nattonal Bank Notes—All Legal Tender Notes— 1938 1938 
’ ep ot ee eee Se $206 ,195,020 $246,835,165 
Net decrease during December_____________.___- 3,231,163 4,649,240 





Amount of bank notes afloat Jan. 3..__._....-- *$202 963,857 *$242,185,925 
* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


Note—$2,235,026.50 Federal Reserve bank notes outstanding Jan. 3, 1939, secured 
by lawful money, against $2,258.881.50 on Jan. 3, 1938. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further deiails and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department’”’ in the week when declared. 

The dividends announced this week are: 



























































Per Holders 
Name of Company Share | Payable\of Record 
Abbess. Laboratories (quar.)......--- ee wea rs Mar. $} Mar. 13 
Preferred (quar (quar. S PRIN CRORE Uy wh tes 
Alabama Water § arr. pref. (quar.)_.------- t Mar : pd 7 
“dame Gaur ca ieee ects cts 750 |Apr. 1|Mar. 13 
American Box’ Board Co. pref. (quar.)..------- 1%% ar. 1/Feb. 15 
American C te & Cigar (stock div. EP ERS, BR So F- Mar. 15/Mar. 2 
1-2 = An Tob. Co. common for each 
Preienma \anee cm Stich ow 6 4b ae eee & $196 Mar. 31/Mar. 1 
American Electric Securities Corp. p saci pref-_- Mar. 1/Feb. 20* 
American Laundry Machinery Co. (quar.)----- 20c |Mar. 1/Feb. 18 
Peeered lanes Sar SR RE Pk 4 sisc Mor 3t vod a4 
rican Telep. og 8) gle enna $224 Apr. 15|/Mar. 15 
Ansio-C Bee ae emone Co., class A (qu.)_.- ine Mar. 1 reb. 15 
Atlantic ‘Macaroni Oo. a teaas PRE LGN: 1 |Feb. 15/Feb. 10 
y “ 10c |Mar. 6/Feb. 28 
a i Hydro- Electr 7% pret (qua ~~~ git [Apr /Mar. 19 
aans yO RET Rs Apr. 1|Mar. 10 
cgeh Nut Packing Co. (uar.) ent tree 10 Oee ee: Apr. 1|Mar. 10 
Benatiaai Loan Society (Del.) (quar.) - c ar. eb. 
Bir ham Water Works 5 , 6% pref. (qu. Pe 3} Mar. 15|Mar. 1 
Boston Elevated Ry. ag sda aan cs n'a 1% |Apr. Mar. 10 
Bridgeport Gas Light (quar) li bine liana ie 50c - 31)Mar. 10 
Bucyrus-Erie Co. preferred (quar.)---.-------- $136 Apr. 1/Mar. 20 
B pa Niagara & East. Power Ist pref-----.-- 3 rt J A oy 18 
Bullock's. I * sasha ees eed gS «ite |BBb: 2|Feb- 11 
Butler Water Co., 7% Lak tee Cr coke ae ar. 15)Mar. 
California Art Tile Corp. $13 class A pref -~--- as Mar. i|Feb.’ 17 
Pod (Guar fo cas nas ao sosag as $3123 [Apr TelMar. 3 
canadian a e ‘Sep wapedpvcna de pat $1 |Feb. 23/Feb. 18 
tral Arkansas Public Ser vies Gory — $1% |Mar. ilfeb. 15 
ona Ohio hie Light & Powe pref. (quar.).----- i Mar. 1 feb. 1 
sgn i tgs ge ER Mar. 27|Mar. 
ooeas il BR. Go. (quar.).-------------- 1b¢ Mar. 4iFeb. 20 
a's ~<—e «<<< <7° + "© @ . . 
City of New Uastie W Water Co., 6% pref. (qu.)-- $} | nd | ree 4 
Confederation Life Assoc. (Ont. ) (quar)...2~-. si Mar. 3 25 
Connecticut oe home © *. (quar.)..-..--- age Apr. $ eer. if 
Consol eeted Leundrt es prefeired taunt y722777) stv [hay Lape. i6 
Peewee & Soene Ss yd RR. Co. (quar.)_..- 4 Feb. x Feb. if 
Devoe & Ra Dolds preferred (quiat)-—~-— UGE $1% |Apr. 1|Mar. 20 
Dr. Pepper Go. (creased uar.)-------------- soe Mar. tee. 18 
uarter Jnvcenenenennnnnennevereereranees 30c |Sept. i/Aug. 18 
Marten 7 =2°>- evoracei~< seri reh 30c |Dec. i|Nov. 18 
Easter in Massachusetts west Ry. Co.— 
6%,¢ cumulative 1 1st preferred - - -----.------- 131% Mar. 15 aiae oh 
a ae Louis & Interurban Wat. 7% pf. (qu.) -- 1% |Mar. 1 eb. 
6% af emer war .).--------------------- sis rok : 
El c Controller & 5 st wiih wate wai ae anes t mer 4 
lectrogra He Oorp. (quaf.)-----------------] 180 Iga. iiBeb: 38 
Walker GOOGE. ...cdennce> do teenie 12%c |Mar. 1|Feb. 18 
iinumart Co., 6% preferred (quar.)---- ; Mar. i/Feb. 16 
Seasons Corp. $6 cum. pref. (quar.)---~-- 1 ae: 18 Ly ' 
pewell Corp...----------------| _ 30c |& . “| Mar. 
Emporium = eR (OROP.) <2 w- tne - seme me 87 4c ar. 10)Feb. 28 
Erie & Pittsb quar Hb oy rob 
Equitable Life ——. Co. (OBR .) «ce nen wenn 47 Po: 3 mo. 1 
aby Fund ee aered (Gia. 22icsli22| 760 (Maes AiBepe 17 
ie & Pitts pretorrod gtd (hceanans (qu.).-- 80c |Mar. 10|/Feb. 28 
‘ederal Compress & Warehouse (quar.) - -- ----- 40c |Mar. 1) Feb.,16 
Feltman & Curme Shoe Stores ref. (quar.)----| 8744c |Apr. 1 rate | 
Federal M: & Smelting pref. (quar.)------- $i eer tee 1 
Fifth Avenue h (quar.)--.---------------- ar. 31 r -. 15 
ne ee anada class A & B (quar.) os jaitioves ae wan Sites” Sh 
Franklin Rayon, preferr ed (quar.).----------- 6234¢ |Feb. ilJan. 2 
Gallaher ,7 COE cn a a ee mwa’ ‘ Feb. 1 oo 5 
7% participati — (qu a hie = ot ene rims is eb. 5 
ercantile 4 fy Mapetidee 4 Mar. 
Garner Royalties Oo., ag po sing ae ef 2 Feb. if: 3} 
Gaylord Container Corp. (quar.)-------------| ggfte IMar’ IBlweb, 38 
— ee ne pref. (quar.)------------- Bs Te- 15 oo. 10 
Generel Pri ating take Corp —-=-->2 dy is Ape: ‘I}Mar. 14 
cum. preferred (quar.).-...----~---<-<-<----«- . ° 
Greenmoritain Hower Corp. $6 preferred... 8h33 [ae. }peb. 48 
eenwich Gas Co. (quar.)------------------ ‘ » 
31% Sar viinating Ds preferred (extra) ...-.---- ore — | — 10 
534 % preferred (q 5 eeenerses eS 13 Apr. ii Mar. 2 
H milton Cotton Co., Ltd., piping ec rey ern "abe Mar. 15|Mar. 
Heileman (G.) Brewing Cis. (abet don. -exunon 25c |Mar. 15|Feb. 2 
Houdaille-Hershey, class A (GUEP )eccercccsnes 62? c ae. eee. 4 
Humble Oil & [nadie aWeaenneeens 37 ee |Apr. a “a 
Indianapolis Water Co., 5% pref. A (quar.).-.-| $1%4 |Apr- 1 y 
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‘aot itine ae. | a Per | When | Holders 
pany Paya - Record Name of Company Share | Payable\of Record 

Huntington at (quar.)---------- 1 Mar. 1 Feb. 20 Weston (Geo.), Ltd. 

6% preferred (quar.)........-------------- ? 3e0.), (quar.)___-- sbi 20c |Apr. 1)Mar. 
is Jo preferred iar) p= see ge rons” 18 _ | Feb. = eemnepers bey 2 $6 pref. quar.) - in oa eae $1% |Mar. i\Feb. bs 
International Silver Co., preferred - - - - 2 |Apr. 1\Mar. 17* Wolveri Tule Co; a a pais 15¢ |Mar. 10)/Feb. 28 
Iron Fireman Mfg. Co. (quar.)-------- z abe ar. 1\Feb. 20 Yell Tr k Coac referred ell epectesotag ie $1 %4 |MMar. iiFeb. 34 

i cay Napanee ela ES 30c |June 1/May 10 ow Truck & Mfg., preferred -- - -- - - - $1% |Apr. 3/Mar. 13 | 

warverly ~~ == - 2 - =.=. nanan nn =- -2- == 30c Sept. 1/Aug. 10 Below we give the dividends announced in previous weeks 

Jefferson ii, Ine, 9% peel. (s-s.).-...-------| .35¢ |Mar. 10)...._-_- and not yet paid. The list does not include dividends an- 
3 0 -,6% preferred (quar ae.) pore: $1 i Mar. i Mar. is nounced this week, these being given in the preceding table. 

5% terrae RRR HG Re 
Kansas Pipe Line & Gas Co___-_---- 0c |Mar. 1|Feb. 15 | per | when | Holders 
Kimber! Olle. hase & unt J “| "Ofs [ABr: "TiMar: 10 meri Aan _ share | Pavebe of Rcora 

Preferred (quar.)......---------- $144 |Apr. 1|Mar. Abbotts Dairies, Inc. (quar.)......-------.-- | 95¢ [Mar. 1/Feb 
isenes ogucts, pret. (quar.)_.-- . $1% |Mar. l|Feb. 24 Acme Steel Co. (quar.)__-..-.-.------------ 25¢ Mar. 11 Feb. is 
rake Tare & wie td. (GEee .)---0------=-=- Bh Mar. 15iMar. | -§ a. Stores (s.-a.)..---------- | 30c |Mar. 1/Feb. 15 
Lang (J. Lita (quar.) 1746 Apr. 1|Mar. 15 cultural insur: Co. (Watertown, N.Y.), (qu.) i an: tiMar. 20 

gion Usliics: 86% pret silliness dw . sit Mar. 15 es | i go ey; thane pref. (quar.).--....-- $1% Mar. i|Feb. 15 
7 +9, prokerved eee: . gig Mer. I Mar. 8 a. 27 ucts (interim) - ----.--.----------- 12sec |Apr. 1|Mar. 4 
Labbey-Owens Fo TL amattbs.oneiet edie BOs IMar. 15 Ae 20 «| «Alpha Portland Gein racepaavdbsdeceesuams 43%4¢ |Ape. liMar. 4 
ne Mes To pref. (quar.)-- ---- $1% |Apr. 1!Mar 4 Aluminum Goods Mfg......_............-.- ane ar. 25)3er. 1 
bacco, 1% |Apr. 1[Mar.10 | pee ea Mig an 3 == == === == 20c |Apr.  1/Mar. 16° 
i li, Gn) co ococ ooo Ses Hace, *freeet- ot cam Arch Oo. Grrepuiaghenr. 2.222222 $328 |Mar: Pep. 12 
eases wwe meee -eeeeen-------- $1% |Mar. ilFeb. 23 American Business 8 ip lM AAS - 1Feb. 17 
pee sg pares Zoe [Apr 20[atar. 13, | American Can Co, preferred Cause.) -°"--2--] gu Ape. i/Mar. 17 
ae oO. quar.) _-- ar. 15|Mar. 1* erican Capital Corp., prior preferred 7 : 
Migeasea Mines sib iuisics eneonennoaieie -| _ 5¢ |Mar. 15)Feb. os — quntie Co. SS & CR pe vec ‘ 1 |Mar. bl Mee. 1° 
pea beadanmandeset<manewee 2\%ec |Mar. 15|/Feb. 28 pd wsepe Oo. 1% pref. A (quar.)--.-- 1% |Mar. 1/Feb. 25 
ult pee etme Hp we | “Toe erred A (quae)-- 209 ooo- 1% |June iiMay 26 
Horie de Ge: pterred (aunt )-----"| $18 [Apr "tater. 20 | 42 £4 preferred A (quar: scegedangenhren so 1% [Dec, ilNow. 28 
i iain ote ered ar. 1|Feb. 17 So eee 10c |Mar. 10|Feb— 
me reeered (quar) - ccets etrea case ae g7305 Hae sine, pore ay eee: ee. O8.)--) ie ee i4 
www en eo o-oo pe } A ooo ween nce cene- Cc ° - 14 
Mekceusie Red Lake Gold Mines (iar )--°-~- $1 |Mar.3i/Mar. 3 | 4 nerican Hide & Leather preferred...2.22222-) taba |Mar.3i|ater. 17 
Mien a fae (quar, ‘remained =o 81i4¢ |Mar. AiFeb. 20 | ashorican Hote Products Corp. (monthiy)-..-| 300 Mar. a|Peb” 44° 
Seg 2 zoe eaten $13 |Mar. iFeb. 25 | Atnerican Investment Co. (iii)--27227727277- 97 ie IMar. i|Peb. 10 
Ua ick ay pref. (quar.)--- -- - $1% Apr.“ 1/Mar. 16 American ~y LS a enreresesosenkesnetescus 25c |Mar. 1\Feb 17 
Mente tibetan, sunsses tanie yo) eee PO nny 1 lente sea ate Shs [Mar. Liver 27 
Source ety 5 5% con beet quar.) - - c fader. 1olran 34 American Oak Leather Co.,5% cum.pref (quar.) 50¢ - 15|/Feb. 28 
Muncie Wa 5% ‘pret. (quar.)~------ 5 Mar. is{Mae.-1 | American Pa Goods 7% preferrs hs wad 3 Mar ibisar 3 
Ffeshue Gun aper Co Seenens on Feb. 15|Feb. 5 | American & Standard Sanitary Corp.— ; ; 
National ec ees 2-2-2) Ee ee American Smelting & 1 i Hstining Go---=<=2-2-22 shde |ireb. 28|Feb: 13 
waretert 1 a eT EO OS A eaeiene ie Ae on Se ee BO ODS SOe . . 
sures Tees Co., 96 pret. (quar.)--------- Stis iRpr: iietar. 2 American Tobacco Co. Se pares Seee-)----| Se ieee. See 3° 
Newberry J.J.) Co. GN cous kebeublene Hg io’ | bel 14 Amoskeag Co pene be ta 88 Sigh ys July yee. 19 
. ie BY Bee Fm ue teeter et totter at une 
New York Co- teen 0c |Mar. 15|Mar. 1 a brated na) woocennscsaconcsseeee $2% |July 5|June 24 
Niagare Falls Semi & Refining Corp____._ r. 15\Mar. 24 og = miaapetmene nae 25c |Mar. 1|Feb. 18 
North Pennsylvania Rit. Co...» aoe en shivcn a0 salar i aang a sa 235 |Mar.1siMec. 4 

oO ‘ater Re a * 4 i ae ee si i re eae ae a eS ay a aay . ar. 1 

Oklahoma Gas & icctric Co, 6% pref. (auar.)-| 134% Mar: 19!Feb. 26 Associated Dry Goods orp. 6% iat preferred__| $134 [Mas. tlep: 16 

preferred (q op Pee eee fem. 25 | Atlante Gas Light, 6% pref. (quar.)___..__- --| $13 |Apr. 1|Mar. 15 

Corp, pref. quar.)--..------------ Mar. 15 Atlee c Hetining Co-_-....-...-....-....-.- 2 Mar. 15|Feb. 21 

OP —_ Sepeatapebeeteapseenetaas pop: 34 | Atlas Powdar Oo ec monn a2 7222227 boc [Mar: 10|Feb. 28 

Paton Mfg. Co., 7% preferred (quar) Mar. 1 Baltimore acomotive Works, pref. (s.-a.)....-.| $1.05 |Mar. 1\Feb. is 

Pennsylvania Salt Mfg_-..-_--..............- Feb. 21 ge tl Ps Ine. (quar.)-----_~~2- 5c |Mar. 1|Feb. 15 

yivanla Water & Power (quar.)------>-" Feb. 28 | pandini Petroleum Co, (quar) ..222227727777” ie |peb. 2olreb: |S 

prusiey Co. (quar desanad Yai oon Mar. 15 Bankers Na¢'l Investing - (Del.), cl A & B__ 13 Feb. 25|Feb. 10 

ps epebhertennneeeeee oe Feb: 25 Beet Sage Co., , class A (quar.)____- 30¢ Mar. °1 Feb: is 

Philadelphia Suburban Water Co., 6% Df. (au.) Feb. 10 alee ieee quar.) 22222222222272:) _ $f lApe. 7lMar. 1s 

Fie 2s wasen —— Mar. 10 om) Sh eongennccesoenetone Sis re shinee: *s 

af ms Water (quar) one) Mar. 15 oo Steel Co.. % pref. (quar.)_---___- $1 Apr. 1|/Mar 3 
noston === = = pinsied . referred (quar.)----------..- 22-222. > 1|Mar. 

Progrem Laundry Coe (quar)o0- ur -=277~> > Reb. 24¢ Bete eter are paearieoanan nes sits Mar 1/Beb- 34 
is {| aire & Son, preterred (quar.)--..-..___._._.- ar. e 

Pullman, tne =o ac" an frgtacir’s - at) -- -- = ; Pen: 4S Bioo Rides’ mace. 6% Sp preferred (quar.j----) $134 |Mar. 31 Mar. 25 

Seles Ale pe eP----------------- Feb. 28 "pe (Sate of com. ede et aks. 150 Dae, Pm. © 

Rega Mig ieee eat Mar. P34 common (quar — vara 30c |Mar. 1|Feb. 15 
a nn Mar. 1 Boston Fund Resale setae 14c |Feb. : 
3 d, ieee en ne ee . J . 

ao are xy —~ FARE iss . i ote My, ey Lee git ace cnaibe asanaict s ste Mar. 25 far. 10 

Le ees 5----- 0 | Bright (1, Gi’) & Co.. Led. (aiar.)---2----7"7"] zge [Mar 15|ke0. 25 

wock Gold Mines, Ld (quar.)-.- ---- Mar31 | poop Re om “G ~--------------...----| $136 |Mar. 15|/Feb. 28 

saat hiss 6 5 is BEG oi et. Cause) Mar. 31 | Brooklyn oo Guat )=n = vane er par. Lived. 18 
Simonds Sew de Stool Co < Seepage a py ie Brooklyn Telegraph & Messenger Co. (quar.)---| $134 Mar. |1/Feb. 
Sioux Ebpticvarde Oo. uteri) 2 2777-77 . 24 | OFown Fence & Wire. ~~... ------2------.. eb. . 

ot teterred interim) = '- ect Feb. : pPreterred (somal) - wives pica al Soe [Mar 2H Feb. 15 
Srna (Ohio) ( io) (quar) === ===> Mar. 49 1. adapuapsdaadaeabespdepnenemepenene “st Te a Feb. re 

tandard OlLCo, eat (quar) pis lone Mar. 3 ; protested (quar.)-..--~--~------------- $1% |Mar. i|Feb. 18 
As hbpedamel aptentay Feb. 28 5S, pectenned (dunt Jonre----------2-2----- 1% |June 1|May 24 

eee ret ae (auar.)....--------- 2. Mar. 20 Be Geel eee 2 1% Sept. 1/Aug. 26 

6% 8 sible iaeloea iene SG tales tarred aticl ade, « Mar. 20 Burma prmy mmm mm mm 1 Dec. 1i|Nov. 
Sutherland Paper Co spreterred A war.) —- Mar.2y | Burroughs Adding Machine Go... ~~ -~~7 4 annesiApe. SiFeb. 10 

; juar.)--~. F - 15 pate panera deonemgura ter ze USNS 10c Mar. Jan. 28 
. Inc., common (quar. a eee ee se lar. 1 eared (quer) Jn nnnnnnnnnnn---------- 15c |Mar. ijFeb. 9 

534% partici Sy pea Se-$5 | cOstewntes Ooteene Oo” deutengd 2770777770" -* mad 3 Mar. 1/Feb. 9 
Tappan Stove Co... 955 isis een Mar. California- West States ie lprecties Os Soci 2Be Mar 4 Feb: ? 
Towne Securi gum. poet 722722 ¥ erred. --< ---77-| $13 |Mar: 30lreb, 
Union Prem Haute Water Works, 7 preferred erred (au.)-- 20 Canada & Dominion, Sugars, new (quai) —--——~ i Mar. 1 Feb. 18 
Uaioe Tee Bu bia Gas ats -17 | Canada Wie Gren om Od i |Mar 15]Feb: 2s 
preferred (quar.)-rsen eee ftar.o1 | tase A (quar.)222222222IIIIIITIIIIIIIIIC] HBL Rope. IolAug. 31 
nites Gee & Electric, 7% pret. (avar.) ~~ 24iMar. 3 | Clase B (reoumed)~--~~222277727777777727 1 |Des. 1B ev. 30 

(quar aah : Th titcindaminasacarocdccce *ielReb. 
United Printers & Publishers, Inc., $2 preferred “1 | Qanadian Oar & Foundry, pref=-72227772777_] 44e |Apr: ilar. 33 
Utah Power & Light, $7 preferred... $1 1a xs 15 Preferred (Cauar’) a7 (quat.)-------------- 1 |Apr. 1|Mar. 17 
00S lec geenamamindeeai bee 3 162 - 1 | Cansdian Of Oos.. Lad.- peel (cue 37777777" sad 1 Apr. 1|Mar. 17 
U penseg Envelope Co. (no action) ~~ ° ths Canfield Oil. ——— -—----* er dente ren 1 Mar. 31 Mar: 30 

heii Dugatle ne adie Ld Wid tele 6) chllastcuiul , = 
Uaised Beates Gorn. pref. (quar ce. 15 one i Wire Glotk & ee si Mar. 31/Mar. 20 
yaaa es 4 gma aaa 27 San Faas erred (quar.)..........|  38¢ |Mar. 1|Feb. 20 
Universal Com Oe eanmeamaabese rye 2 bho & "helggraph Co. (Guat )--- S |Mar. tiveb. 15 
Vapor Oar Heating Co., | saga lnwespala 18 poten 3) 00. 6% Dre a ae ---| $14 . 15 Mar. 10 
preferred (quar.)|.._____ ie .t ao asters delete eee sine [neb. 25) Reb. 15 
1% referred (dune )-- === 4 | Santen i peng (ie 7<2°°2-200202] SAN Ape: “apna. 

| Seaneenanes 25} larbts . ““eanden e jigs 
onoghan Co., y 1 ino Gaede $1 |Mar. 

Viagem Posi Petit) ab | Senta Qu leee Predicts 222 2-2222222--7- ae [Mar 1b: 1p 
Say ny ‘ Century Ribbon Mills. preferred (quar.)....~~~ 1ae [eee 25iBeb. 15 
Virginia Fire & Marine Insurance. ~~ - 28 2 seas Pibce Oo. Sra. wi =o) $Y ape. 1/Mar. 20 
Vogt Mfg. Corp. ————-—— = 2222 o oro iy COMMON - — — 5 oon nn enn newman annem 25¢ |Mar’ ilmep: } 

TTT TTA tat taaa=------[ sie Mar. lFeb. 17 | Chicago Corp., $3 preferred._.._____......~~ ar. . 
Weich Grape Juice Co. - = 2-22-27 222222: 48 Chicago ‘ ME gen pop ys _eameaalaamna bh mel il Feb: 15 
Chicago Rivet & Machine. _____ ~~~ => 777 10c |Mar-. shiper- 49 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Chi Bowel Oc ag: hi dl oo i nae he eS ed 1% |Mar. 20)/Mar. 10 Hancock Oil of California class A & B (quar.)... 50c |Mar. 1/Fep. 15, 
Preferred ER es er re ae Mar. 20)Mar. 10 » Olass A & B (extra)_............. 2 tn REE 25c |Mar. 1/Feb. 15 
Chicago Yellow C Gab Ooi Gamat)... os vss gucstice 2 Mar. 1/Feb. 17 Hanes (P. H.) Knitting (quar.)_-..-...------- ,15c |Mar. 1/Feb. 20 
po ae pee geneteate? heap 50c |Feb. 24|Feb. 10 Guta)... bise (Mar. 1/Feb. 20 
Cincinnati New Orleans & Texas Pacific, pref--| $1}4 |Mar. ./Feb. 15 Sp GO SO ee See ee 13% |Apr. 1/Mar. 20 
Union % pret. (quar.)---- 1 Apr. 1)/Mar.20 Hanna (M. A.) Oo Ps $5 D ... ( war. iiss os ante 1% ar. 1|/Feb. 15 
5% preferred (a WR .asidcbbsbnsdaneohudee 1% |July ijJune 1 Harbison-Walker Refractories Co............. 15c |Mar. 1\Feb. 10 
5% preferred (quar.).........=-.---..<--s- 1% |Oct. 1)/Sept. Preferred (quar Da PR ip hired Seioeles i bagi $134 |Apr. 20|Apr. 6 
preferred (quar.)._............-------- 1 1—1-40| Dec. 18 Hart-Carter Co. 33 conv. ref. (quar.).-.--_..- 50e Mar. 1|Feb. 154 
en )6) Ob gg At Se RRR RRESS CHET Soest 30c |Mar. 31)Mar. 15 Hartman Tobacco -» DOF . (quar.)_....- $1 |Mar. 15|Mar. 
(quar BE CECRLER OL ODS Ge) $1% |Mar. 1 5 Hasel-Atins Gines Co... ... 2... -ennn- $1\% |Apr. 1|Mar.174 
Cleveland & ttsbardt RR, 7% guaranteed..-| 87}4c |Mar. 1/Feb. 10 ES ED RR ERIE St 0A gg: A, 10c ar. 15|/Feb. 15 
_ SESE: BES EDS IE A: Mar. 1)Feb. 10 Heyden Chemical Corp. ..............-..---- 40c |Mar. 1/Feb. 20 
Palmolive Poot. preferred (quar.) - ---- $1% |Apr. 1)Mar 6 Hib Spencer Bartlett (monthly) -_.......-- 15c |Feb. 24|Feb. 14 
Co ED. 32 Spb bnseseseb sues 25c |Mar. 1/Feb. 17 Mon a bi es, Rae ore Saad 15c . 31|/Mar. 21 
(dyer eee 1%% |Mar. 1)Feb. 17 Hires (Chas. E.) Co. ciaae & comumon (quar.)...| 50c |Mar. 1/Feb. 15] 
Columbia AL REG class A & B (quar.) ---- 25c |Mar. 10|/Feb. 24 Hobart Mfg. Co. class A (quar.)_.....-.--.--. 37 4¢ Mar. 1/Feb. 
Pictures Corp., stock dividend. --.-- 24% 15 Hollinger Consolidated Go aM Mines (monthly) - - Feb, 25|Feb. 11 
Columbian Carbon Co. (quar.)----.---------- $1 ;|Mar. 10 DE BB eons: de bergen yt: 5c |Feb. 25/Feb. 11 
Commonwealths Distributors. - ~~~ ----------- ic |Mar. 4/Feb. 28 Holophe (irregular)_.........---.. 25c |Mar. 1\Feb. 15 
Commonwealth joan Co. (Indianap.) pfd. (qu.)} $1% |Mar IijJan. 25 Holt (Henry) ek ss eel ee ee al 15¢ ar. 1/Feb. 9 
Qommenwealeh U tilities Corp $6% | .~C (qu.)} $1% |Mar. 1}/Feb. 15 Homestake Mini Co. (monmally) Rigi h hegieh  B. 37\%c |Feb. 25|Feb. 20 
Compania 8 Internacional (quar.) --------- 50c |Mar. 1/Feb. 15 Horn & Hardart + es ee th (quar.)....- $1 . 1|/Feb. 8 
Connecticut iy & Pow Co., 544% pref. (qu.)--| $1% |Mar. 1)Feb. 15 Idaho Maryland Mines ee FS lp GF esi B soy Feb. 21/Feb. 12 
Connecticut Power Co. (quar.)--------------- 62%c |Mar. i|Feb. 15 Imperial Life Assurance (Can.) eee 1 Shae Apr. 1|Mar. 31 
Connecticut River Power $ preferred (qu.)--- $133 Mar. 1/Feb. 15 ne ee ae eee a July 3\June 30 
Consolidated Cigar Corp. 7 ae (quar.)-.--- 1% |Mar. 1/Feb. SAS Hd EEE SG SEER EI BERS 3S: % 1Oct. 2/Sept. 30 
Consolidated ON. Fi} QU daccecevsci 50c - 15)Feb. 10 GEE gh TREN ER hPa M EY 1 1-2-40 
Consolidated Paper Co---.------------------- 25c |Mar. 1}Feb. 18 Ingersoll Crick teicl. one ee 1 |Mar. l1\Feb. 6 
Continental Assurance (quar.) ---------------- 50c |Mar. 31)/Mar. 15 SE ae IR IRS LE RM SHEN, 1s . l\Feb. 14 
Continental Can Co., in. $414 pref. (quar.)--| $1 on: 1)Mar.10* | Interlake Steamship Co_____._..------------ 25c |Apr. 1/Mar. 15 
Continental Casualty (quar.)----------~------- g3e a. si + pa 18 International Business Machines Corp_.....-- $1 yi Apr. 10/A 1 
Cot. Shusisvcbaewcsestedes : . vic 1 ARE Skea in ES Rp epg tele te 
Cook Paint & Varnish (quar.)---.------------ lic |Mar 1/Feb 17 International M NEE lind RE Seiad sao 10c |Mar. 20|/Feb. 28 
Preferred (quar ds" SF 6 ee ee dissw ow cwewwwiy $1 |Mar 1/Feb 17 International Nile Co. (9 ON IRE capt 5 t50c |Mar. 31/Mar. 
Copperweld Steel (cbG ate)... - cesenns 40c |Mar. 10|Mar. 1 Inter-Ocean Reinsurance i $1 |Mar. 9/Feb. 25 
Coronet Ph a eee A $144 |Mar 31|/Mar 17 Ironwood & Bessemer Ry. & Light Co.— 
Cosmos Mille Lid. yet Am a seine $144 ae. 15|Mar. 31 rh eg RE ilonlie pp AB 1% |Mar. 1/|Feb. 15 
Crane Co., oo cum, conv - Bret. ( daasguwd 1% - 15 Jantzen icnitting Miia, pret cee wel 1 Mar. . 
Creameries of America, Inc 35 pret qu.).--| 874c |Mar_ 1)Feb 10. Jersey Insurance Co Be Oe imi a 8. + s RR Feb. 25|Feb. 8 
Crown Cork International Corp., class A------ Apr. 1/Mar. 10* | Jewel Tea Co., — phd pooh SAE ANL STD Ses 1 |Mar. 20|Feb. 1 
Crown Cork & Bonk Co. Co., ine: ., cum. rer. (quar.)-| 564c ar. 15|/Feb. 28* | Kalamazoo Vesetable abannas Co. (quar ).-. 15c |Mar 31|Mar 21 
Crown Zellerbach cum. pref. (qi (quar.)-.-| $14 |Mar. 1)Feb. 14 Katz Drug Co. (resumed)__._...........---.- 12%c |Mar. 15|Feb 
Crum & Forest bik fice orp.— erred 2 PMS Sgt ROC S AS Lett SAB a $ ape. 1)/Mar. 1 
CO MODs 0 ican ew scwe enc sides sseue 30c |Feb. 28/Feb. 17 ufmann t. Stores, pref. (quar.).-------- 1 ar. 31|Mar 
Preferred (auar.)....-.------------------- $1 Feb .28|Feb. 17 8% preferred (initial --- BD thor oh ab SgSafie’ Shah St 1% |Mar. 15|Mar. 1 
& Forster 8% pref. (quar.)--.----------- Mar. 31/Mar. 21 Co a ser. A (quar.) 1% |Mar. i|Feo. 10* 
Cuneo me. peeterred GONE Do cnuddvicos $1 - 15 - 1 Kentucky Utilities, oir Dre pref. a adhe taser 87 746 Feb. 22|Feb. 1 
Curtis Publishing $7 preferred... ...------ Apr. 1|Feb. 28 cn cee Apr. 1|Mar. 20 
Daniels & Fisher Stores Co. (quar.)----------- 50c |Mar. 15|Mar. 5 Kove ; ate a iered CNN gs oa $1% ar. 1|Feb. 18 
it kb ugha ghadddsddcsacatqucowant 50c |June 15jJune 5 Kresge (8. 8.) Co BES. -cedcantseascték es 30c |Mar. 13|Mar. 3 
eee eS eo dace st diapaewed 50c |Sept. 15/Sept. 5 yet. eco Raa 30c |June 13|June 2 
Davies Petroleum Ltd_-_._.--.--------------- le |Feb. 20/Feb. 19 Grocery & Baking (quar.) Soe dedinane 40c |Mar. é 
Revnen Tower & ieee, pies pref. (quar.) - --- sits a: Rep. 70 8% pregeered jaese ER ccccectontnsssdvenson : ; a 8 
'O., preferred (quar.)_._...---------- . -15 | _ 7% preferred (quar.)..........---.--.----- a 
Detroit Gasket Co., pref. (quar.)------------- 30c |Mar. 1/Feb. 13 Lake , Gepertar District Power 7% pref. (quar.)-- 1 ar. 15 
Dentists’ Supply Co. (N. ‘4 )  (quar.) sui. OU 75c |Mar. i|Feb. 17 6% preferred (quar.)...............------- 1% |Mar. 1\Feb. 15 
7% SS EOE I NSE $1% a 1jApr 1 Lake of the W: s Mitis preferred __........-- $1 Mar. 1/Feb. 15 
ELE RARE AE 25c ar. 15'Feb. 28 Landis Machine Co. (quar.)....-.-.---------- 25c [May 15|May 5 
& Almy Chemical Co , $5 cum. conv. pf., $144 |Mar.15,Mar. 1 Aap ce) ER, RR ER NET EE ae! 25c |Aug. 15|A 5 
Diamond Match Co., common. -------.------- 50c |Mar. 1jFeb. 10 | Quarterly_.......................-..--.--- 25c |Nov. 15|Nov. 4 
Sie 8 aE 8 a RE, 25c |June 1/May 10 Lanston Monotype Mostdne- NGF ERE at SPER TE $1 |Feb. 24/Feb. 14 
Common Mee he uw ccscsndescesnoume 50c |Sept. 1j)Aug. 10 Leath & Co., preferred (quar.)_......__..--- 62%c |Apr. 1|/Mar. 15 
CN es tee ec raccdcdeounmppgule 25c . 1jNov. 10 Leh Cement Co,, a, pref.(quar.).. Ape. 1|Mar. 14 
Participating preferred (s.-a.).---. ersccccos 75¢ |Mar. 1/Feb. 10 Le Tourneau (R. G.), Inc. oe) PR pa 5 Ag ar. 1|/Feb. 15* 
Participating preferred (s.-a.)--.----------- 75c |Sept. 1/Aug. 10 Life & Casualty Insurance mee Teer 1 Apr 1/Mar 15 
Desrtnatine preferred (8.-a.) -------------- ihe Re a aw Life Savers Cosp ‘as acco <deben atnosaent a9 Oc Py Lived. 14 
CU o bobhnacnaccctsegcossccstuen ° . Ligget ers s To ES eas, od > , 
erred (quar.).....--...--------------- $2 |Mar. 1/Feb. 10 n B (quar.)_____ " Se ee et oad 31 Mar. 1/Feb. 14 
Dixie Voreex Co, Co.. = - (quar.).-----+------ 62 ec Aue. a — 3? Lincoln National Li fe Insurance (quar.)--.---- 3 May : eae 26 
me “<<< <—<s- ee ee ee ree . “> jj “4G SF anew ee ee eee eee eee ee eeaeaeeeeenene . 
Domi inet J 148 gtr Tre sihiy Th parvemarmelees 25e |Feb. 28)Feb. 21 iy eS BR ER ROT EAE bie Nov. 1/Oct. 27 
Do on ‘& o Investment Corp., 5% pref--| t$144 |Mar. 1)|Feb. 15 Lincoln envi Corn "(GG0l 7. kan sanod ac ce 25c |Mar. 13|Feb. 28 
Dominion-Scottish Investors, 5% preferred..--| +50c |Mar. 1|/Feb. 20 6% preferred (quar.)..........------------ 374c |Mar. 13|Feb. 28 
Du Corp., A A x apanemn artiste $2 |Apr. 1|Mar. 20 7% preferred (quar ).-..............-...-- 8734c |Mar 13|Feb. 28 
Ouro-Test Corp., payable in eS stock - - - - 4% ar. 1/Feb. 23 Link’ DE, SE Dvn ols walncidne eenmddialainwann Mar. 1/Feb. 10 
Early & Daniel Go., pref. (quar.)....---..--- $1%6 Mar. 31 - 20 (quar.) Rtn sk wean oaee poland adctee $1 Apr. 1/Mar. 
ES IRR PF ARTCE MS 7 1 June 30/June 20 Little Miami original capital (quar.).---- ar. 10'Feb. 24 
Eastern Shore Pu: Ereowrese Ce. $6 pref. (qu.)- 14% Mar. 1\Feb. 10 Original capital (quar.)........-.---------- 1.10 |June 10 May 24 
020% fiat Kodak Oo (a ckdedadvcasodadeqwuned 1% ;Mar. 1/Feb. 10 Original capital (quar.)-....--------------- 1.10 |Sept. 9)Aug. 24 
COED 6 x geswursirewerwinways 1 Apr. 1}|Mar. 4 Original Ge LOOP.) Cc cSbscccadduscoe 1.10 |Dec. 9jAug. 
| (quer ST eeidddvasdactvagwengsd 1% |Apr. 1/Mar. 4 pecial guaranteed (quar.)...........----- 50c |Mar. 10/Feb. 24 
WSOGR BENE. CO oo cncbcccccccecctscccsicweces 50c |Feb. 25)Feb. 10 Spocdat guaranteed (quar.)..........------- 50c {June 10|May 24 
Electric 8) oldings, $6 pref__.--.---------- $1% |Mar. 1/Feb. 17 Special guaranteed eer. ERG Rel Pe Mi Poe 50c |Sept. 9/Aug. 24 
Optional div pen go Ym stock. Ghectal suaranseed (q eF  pctgediw atagagt sR 50c {Dec 9/)Nov. 24 
Electrolux Corp. (quar.)_------------------- 40c |Mar. 15|Feb. 15 Lo Groceterias, Ltd., Lk & B (quar.)...--- 25c |Mar. 1/Feb. 
Elgin National Watch. ----...-.------------- 25c |Mar. 15|Mar. 1 Lock Joint Pipe Co. (monthly)...-......_---- 67c |Feb. 28|/Feb. 18 
El Paso Electric (Texas), $6 preferred (quar.) - - 1 ape. 15|Mar. 31 SEES - can cucsbsstaw dbeduccdcoabaeen 66c Mar. Mar. 21 
E] Paso Natural Gas, preferred (quar.) - - ------ 1 ar. 1|Feb. 18 Monthly BR ok I OS RSC EES. ORS 67¢ Apr. ape. 19 
Empire Bay State Teleg. 4% pref. (quar.)------ Mar. 1\Feb. 18 Sik NG ae RINNE. G7e |May 3h ay 31 
Empire Capital Corp., class A (quar.)--------- lUc |Feb. 23|Feb. 14 ha 8 4 RO ERE RE HF SED. June 30)June 20 
DEEN 0 2s. ore ce wees crew owanewn 50e |Mar. 1|/Feb. 15 Lockhart . 7% preferred (s.-a.)------ $344 |Mar. 25|Mar. 25 
. @ div. declared by Fajardo Sugar Loose-Wiles Biscult’ Co..5% aradereed (quar.).. 31 Ape. 1/Mar. 18 
Growers Association. Lord & Ta . let pret. NE Nac ax ai cas eta meet 1 ar. 1/Feb. 17 
Brewing Corp. (quar.)--------------- 1c |Feb. 28\Feb. 11 Louisville pi Nash bs cidpdiddinduhomond Feb. 28|Jan. 30 
Di «A at 6 Sip AA TEI 15¢ |May 31;/May 16 Ludlow Mfg. Associates....-..-.-.....------| $144 |Mar. 1|Feb. 4 
(semi-ann.). ......-------------- 3c jApr. _1/Mar. 18 Lunkenheimer Co., preferred (quar.)_-..------ 1% Apr. 1|Mar. 22 
Fansteel Metallurgical Corp.. $5 pref---------- $14 Ape. Apr. 15 Preferred (quar.)..........--------------- 1% |July ijJune 21 
Federal Compress & Warehouse (quar.)---- 40c |Mar. 1/Feb. 10 Re ie 1 Oct. J|Sept. 22 
Federal Light & Traction, aeewes (quar.)..--| $144 |Mar. 1)/Feb. 15* Preferred (quar.)......-.--.--..---------- 1 1-2-40 |Dec. 23 
Federal Mogul Corp-_.--_-----.--------------- 25c |Mar. 20)Mar. 6 McIntyre Porcupine Mines, Ltd.........---- Mar. 1\Feb. 1 
Finance Co of America (Balt.), com A.&B_-| 1c |Mar.31|Mar.21 | Macy tk. H. & Co. (quar.)--........2.202.. 50c |Mar. 1|Feb. 10 
7% preferred class A (quar.).--...-------- 8%ec |Mar. 31/Mar. 21 Madison Square Garden... -_-.-....---------- 25c |Feb. 28/Feb. 10 
Firestone Tire & Rubber, pref. (quar.) ---- ---- $1% |Mar. 1/Feb. 15 Magnin (I.) Co., coon Soeneren WOOT Ds Ga kans case $1% |May 15|May 5 
Fiscal Fund, benk stock series = yee 244% |Mar. 15|Feb. 23 [| Preferred (quar.)_..---------------------- 1 ug. 15|Aug. 5 
Insurance stock series a we tieio’ 2% / \Mar.15|Feb. 23 [| Preferred (quar.)__.....-...----..-.-..--- 1 Nov. 15|Nov. 4 
Fishman (M. H.) Co. (quar.)....------------ Mar. 1/Feb. 15 Manhattan Shirt Co......-.-----.--.------- 20c |Mar. 1/Feb. 10 
Florida Power Corp.. 7% —*) A (quar.).------ efizs a: Ae 4 Masonite yo Re EEE REBT pe. stl Mar. 19 ee: 20 
WAP.) - -- ee ee ee ee ee we ee ewe . 2 SE ES cls eee coe coe es anaes bacae e ° 
Fuller (Geo. A bt + gp AEs Se i hE ite — Mag 15 May aes. st ¢ (quar. Ep ‘ ; pk ieee, Hi 
. A), + (QMOF,) 252205 .4bbL- -» $6 D RENAE And oo ele ar. 5 
Sane erred. dnitial cwvawghbbscgeuuss 3 Mar il|Feb 16 $5 erred ( +O, 5 SR Se ae Raa 8 1% |Mar. 1/Feb. 15 
Fuller .7% pref. (quar.).......------ $1% Apr. Mar. 23 pie 2 I NE A Mar. 10|/Ma:. 1 
Gatineau Power 9 Macebetvewduvsveoupucbad 20c |Mar. 15)Feb. 18 1% Ear dite ata aa i Saari $1% |Mar. 31|Mar. 20 
eg earn een eee Siig (AM. Hibebs 16 | Misatereun tec iate aia pat caaars-| gts (Rae: AIpOB 38 
» pret. \quar.)...------- ° ° . fo + (quar.).. ar. ° 
General Gas & Electric ( SS GE price preferred ake yo 15iRep 4 , ye Pip thatins a wttommnees ne ae ; 1% Ly poly Heed: 28 
General oO ~<<e8 <<< < e780 e¢ 8 ee er re preferred tJenmwm ewww ewe eww eee meme eee . . 
Preferred (quar )_..---------------------- $144 |May 1/Apr. 10 Minnea lis Ly phe Regulator. ..........- 50c |Feb. 20/Feb. 9 
Gibraltar Fire & Insurance (s.-a.)-.---- 50c |Mar. 1/Feb. 15 preferred B Publ ko IS AAS GS $1 om . 20 
TE wudowernous Zoe |Mar. | 1|Keb. 15 Mississippt Valley, Pubiic “Service— 
Rubber Co. (quaar.)........-.-..---- Mar.29|Mar. 1 | Preferred A (quar.)..........-...-..------ $1% |Mar. 1|Feb. 18 
Glens Falls, Inc. (quar. BRE PAT 5: SET 40c |Apr. 1|Mar. 15 (qua Th a a 3 $134 |Apr. 1/Mar. 18 
Globe-Democrat Co..7% . (qu)} $1 ar. 1/Feb. 20 Mitchell (J. 8.) & ase (irregular) _-...-- - 1/Feb. 16 
& Rutgers Fire Ins. YBdewowce $2% |Mar. 1/Feb. 25 | Missouri Utilities 77 pret. (qu DEN Tose nne aden $1% |Mar. 1/Feb. 20 
Globe & Wernicke Co., pref. Yount. EE IS $1 ee. Mar. 20 M 28 class A pref. (s-a)---- $224 June 1|/May 10 
GME CE ios oe og ow ccwweew sen ccwcee ar. 10|/Feb. 28 Montgomery Ward & Co___...-_.....--.__-- 25c |Apr. 15|Mar. 20 
Tire & Rubber Co_--.---.--------- 25c |Mar. 15)/Feb. 15 Class A ( uaF.) RR ORES 0g 7 Bind iid $1 Apr. 1|Mar. 20 
SE conreruinte pocemred Tle cedintiinowe $1 - ites * Moran To % cum. partic. pref. (quar.).- 35c Mar. ilFeb. 15 
Gossard (H. W. Ji Lescecnwessbudues 25c |Mar. 1/Feb. 15 Motor Wheel op Riis ars ee ee 40¢ Mar 10|Feb. 17 
Union Co., $3 preferred_...-.--.------ Fd Mar i Feb. 4 = He O8 Co > 5 emepepace NE m4 oe’ ; eg 18 
Grand ion Co., $3 preferred__......------- : . urph . Oo, 8 SS: camiagRp ics 22 ar. \ 
DUE, ndscnwoces Wibeecseta 50c |Mar. 1/Feb. 20 M y (G. Cw) Gow | Petey ya. 4 75c |Mar. 1/Feb. 17 
Western RY es TEER acnannmencahe $1% |Mar. 1/Feb. 15 
574% oon conv _ Seeteered (quer senvensanuteus 34%ec |Mar. 1)/.------- National Co. (quar.)........-.-..... a om. Leiter. 14 
& Co 7 Pref, (qaar Seiaislaewinw 1 a 1jApr. 1 Preferred (quar.)..............-..-.------ $ ° - 14 
Gulf pistes tilities, ‘pref. ( 200 ke“ 1 ar. 15|Fe.. 28 National Grocery , monet ew pret, ni Ewer - -| 37 %e ap. 1|/Mar. 15 
preferred (quar. Bre wenenn-=2-2---- 1s |Mar. 19 rep: 4s Postonel Oy panes Co. new prot. Gnisial).-.---1 Sirs beer, divep” 28 
‘ i Geen a aienmue naenenel ° . $5 pref. (s.-a.)_-- ar. a 
Hale Bros, Stores, i -» Preferred (quar.).-----. $1% (Mar. 1/Feb. 17 $7 preferred tlhe ig ROR a ER CAKE Mar. 1|Feb 
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National Lead Co., eee pe Saale ipnenio: 
National Oats Co. (quar. 

National Power & 
Mesenal Union Fire 


Nebraska Power Co. 7% _— Geet). «sahnoen 


een hy 1) Am ‘Oo. 5% pet. ( ) 

ew be ty 0 quar.).. 

New Amsterdam Casualty Co. (s.-a.) 

New Jersey Zinc Co 

New World Life [nsur 

New York & os Electric Light & Power---- 
Preferred (quar.) 

Niagara dears Corp. (Md.) cl. A preturred (qu.) 
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uar. 
Noranda Mines, Ltd. ts Gnterian) 
Norfolk & Western Railway, sees (quar.)....-. 


North River Insurance a nen a Bie Poplars hi ts 
Northam Warren Corp. preferred 

Northern States Power (Del.)— 

7% cumulative re, Bod ae: =» Paes IE DR Ny Sr 


6% cumulative ) 
‘ower (Wise. ) pref. c. Sour. )-$ 
Northern Sta Water & Electric, $4 preferred 
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Norwalk Tire & Rubber pref. (quar.).........- 
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o Power Co. 6% 


oO 
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Pender der (David) ¢ Grocery, class A (quar.)..._ _- 
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Phoenix Hosiery Co. bir preferred (quar.)_.._-_ 
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Southern California Edison Co. Ltd.— 
‘erred ( ) 


% series B preferred (quar.)-_--..---------- 

wT Withington Co., pref. ED csp ahi 

ear & Co., Ist & 2d. ‘pref. ES is nomaiin 
& Sons, I 


Stein (A.) & Co 
Sterling Pred 
Storkline Furniture Co. (quar. + PR IDET pase 56 


Extra 
berg-Carlson Telep. Co. pref. (quar.) 
seuaes, PP. A.) Oil Co., td., class A partic. pref. 


Preferred (q ) 
Ste, CE Boe rtenttnepeccnnssenegnn 
Swift International Co. dep. ctfs 
Sylvania Industrial Corp 
Syjvamte Gold Mines (quar.)..-..------------ 


st preferred eeeni>) 
lst preferred (monthly) 
% ist preferred 
%, lst ‘erred 
Gulf ulphur 9 OS, eb Reet ey: 
Texas-New Mexico » 7% pref. (quar.) -- 
Texas Pacific Coal & Oil Co. (quar.) 
Thew Shovel 7% pref. (quar. 7 


Thompson ge 
Tide Water Assoc. 


Tilo Roofing Co 
3 0. (quar) See SES. sc tiniain oe 


ser Detroit 
a - ~~ Gold 3 Mines, fines tad I a Bi caink deco cients en 


Timken Roller 
Toledo Edison Co. 7% 
6% preferred ee 
5% preferred (monthly) 
Toronto Elevato: & Ce. es 54% pref. (quar.) 
Trane Co. Ist $6 
Troy & G 


(quar. ) ein ae aac a ik eel 
5 | Biscuit of Ar America PRE I PR aheie ey" 


United sited Bond & Bt Share Corp., Ltd. (quar.).....- 

United of Corp. $7 pref. cme GER eee aA 

United Gas Improvement (quar.)-_-----.--.---- 
Preferred ( (quar ) 

United Light Rys. 


Preferred ia uar. 
Wesson Oil & Snowarift. ge  <) ae 
Western Auto ridge, 6% Go, (quar) 


Westvaco Chlorine Products (quar.) 

Seer See Ta 
r 

Whitaker Paper (Co, (resumed). 


7% preferred 
Will & Ba Siete Bs Ine. pref. (quar.) -- 


-) Co. 
oo 


Woolworts (FEW 
Wright-Hargreaves 
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Volume 148 Financial Chronicle 981 
Condition of the Federal Reserve Bank of Weekly Return of the New York City 
Mi The followi h tre oa f the Federal Re — Rey: 
€ following shows the condition of the Federa serve Th ‘ ‘ 
7 5 : . b. , e weekly s n N 
Bank of New York at the close of business Feb. 15, 1939, Clearing H x Basemens Lanaed by the New York City 
in comparison with the previous week and the corresponding earing House is given in full below: 
date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 11, 1939 
Feb. 15, 1939] Feb. 8, 1939 | Feb. 16, 1938 
$ $ s *Surplus and| Net Demand Time 
seuteo~ ‘ Clearing House * Captial Undtvided Depostis Depostis, 
Gold certificates on hand and due from Members Profits Average Average 
yasteg States Tressury-x nee RE Bit 5,525,492,000] 5,586,331,000] 3,773,079, 000 $ : ; ; 
Redemption fund—F. R. notes_......- 1,293,000 1,523,000 1,221,000 | Bank of New York 6,000,000} 13,716,400} 162 
3,000} 1,221,000 | Bank of New York..--. 000, 716, ,562, 11,094, 
Other cash t......-.---.------------ 127,688,000] 134,087,000} 91,814,000 Bank of Manhattan Co.) 20,000,000) 26,178,200 511,568°000 41'223°000 
gy oye atio ty Bank....| 77,500,000] 60,054,900/21,608.405. b 
Me Bets a 22---2-------------- 5,654,473, 000]5,721,941,000]3,866,114,000 | Chem Bank & Trust Co_| 20'000,000] 55.632'700 . prey ry wee 
te zy FESS Guaranty Trust Co... 90,000,000] 182,808,400]51,452.539,000| 62,126,000 
p trden Fo Fin Meat . stoked: gin 2,346,000 | Manufacturers Trust Co} 42,243,000] 45,129,400] "533,188,000] 91,010,000 
ean ers teed......... Bh ws a "go2'900 | Cent Hanover Bk&Tr Co} 21,000,000] 71,537,000] 805,478,000] 42,182,000 
discounted......--..---- , , . a ome a ed Co. yey 19,038,800} 254,301,000] 25,083,000 
: : ational Bank--.- 10,000,000} 109,072, y 
Stes tole een ey ie te eg ooo a 50,000,000] 252;035,000| 513°743-000| 3.281000 
we Few + ge men a ctgaeae RRND 33 ane 3 Poy 4.324000 | Continental Bk & Tr Co-| 4,000,000} 4,319,700} 46,492,000] —_ 3,477,000 
ae ee. np aaa ,848,000 844,000 324, Chase National Bank..-| 100,270,000] 135.516.700|d2,237.897,000| 52.656.000 
nds , 237,660,000] 237,660,000} 206,140,000 | Fifth Avenue Bank... .. 500,000} 3,741,400] ° 47,366,000] 4,458,000 
Treasury notes... .22222222222222-] $48,525,000] $41,961,000] 338,942,000 | Title Guar & Trust Go--| 76:000-000| 74,000000] “"13"746;000| | °2:301,900 
ee RR amd ep 143,478,000] 145,042,000] 194,472,000 Marine Midland Tr Co.| "s'000,000| °9'252'700 108’ sos soo rettit4 e 
: , ; ew York Trust Co...-| 12,500,000] 27,881,500] 321.853. 
Total U.S. Government securities..| 724,663,000] 724,663,000] 739,554,000 | Comm"! Nat Bk & Tr Go| 7.00/00] 8.297700 yrs aioe oes 

Total bills and securities._..._.____. 730,663,000| 732,295,000] 746,930,000 | PUblic Nat Bk & TrCo-| 7,000,000) —_—9,355,600! 84,907,000] 50,583,000 
Due from foreign banks..........-.... 66,000 62,000 65,000 Totals............-. 519,013,000! 918,899,900'10,712,997,000' 625,818,000 
Federal Reserve notes of other banks. -_- 3,620,000 3,869,000 3,824,000 
Uncollected items...........-....-._- 188,001,000] 221,418,000] 186,443,000 * As per official reports: National, Dec. 31, 1938; State, Dec. 31, 1938; trust 
Sais. eke cc 9.021.006 9'021.000 9,956,000 companies, Dec, 31, 1938. zSurplus. y Jan, 31, 1939, 

EAE ONT TE Ne a 13,846,000 13,428,000, 12,815,000 Enetades deposits in foreign branches as follows: a $275,855,000; b $83,068,000" 

SE a eae of SEES (Ai 6,599, 690,000} 5,702,034,000)4,826,147,000 ¢ $4,446,000; 4 $96,567,000, ¢ $80,201,000. 

Pr - 1 
. R. notes in actual circulation.....-- 997,237,000] 986,397,000] 908,657,000 
aa ag ag re en ned bank reserve acc’t.. ayy 1,906, 904,000) 3,249,495,000 Q t PP Ntvaentya STOCK Nari ira 
-d. asurer—General account... 2,334,000 179,936,000 58,610,000 uotations ot representativ s j 
EE IS Sa ye 94,981,000 74,629,000 53,720,000 Pp fi . toc a received by cable 
—— 176,444,000] 218.769,000] 256,946,000 , each day of the past week: 
ite Ce odes 5, 295,391,000] 5,380,238, 00C]| 3,618,771,000 Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb.11 Feb.13 Feb. 14 Feb.15 Feb, ‘ 
Deferred availability items. ....._.._-- 186,866,000} 215,435,000} 178,609,000 Boots Pure Drugs 40/3 39/103 39/9 : ase ah i 
Other liabilities inc]. accrued dividends _- 1,131,000 868,000 904,000 | British Amer Tobacco. 94/4% 94/- 94 /- 95 /~ 96 ae 
Total liabilities.....-..--.--------- 6,480,625,000|5,582,938,000|4,706,941,000 | Gable & Wire ordinary. ep Rey PR PR. EB a. 
Central Min & Invest. £18%4 £18% ~=«£18 18% £18% 
ns elds o 5 62 / 61/3 61/3 61/10% 62/6 

Capttal Accounts— ‘ Courtaulds 8 & Co... 25 /- 25 /- 25 /- 26 /- “4 26/- 
CT OR iakitie ocebcdd tweedes 50,981,000} 50,997,000 50,959,000 De £7 £7 £7 £7 £7 
nes GENO 9) sc conccnecacesneses 52,463,000} 52,463,000} 51,943,000 Distillers Co......... 90 /~ 90 /- 89 /6 90 /- 507 
Surplus (Section 13-b)_............-.-- 7,457,000 7,457,000 7,744,000 Electric & Musical Ind. 11/- 11/- 11/- 11/- 11/- 
Other capital accounts__...........--- 8,164,000 8,179,000 8,560,000 ne 16/6 16/- 16/- 16/- 16 /- 

Total liabilities and capital accounts  .|6,599,690,000|5,702,034,000]4,826,147,000 | Gaumont Pictures ord~ HOTI- =~... 78 "a 4 if 

= Hudsons Bay Co_.._.- 22/4% 22/- 22/- 22/- 22/6 
Ratio of roe yopeve to deposit and Imp Tob of GB & I__- 131/10% 132/- 132/- 132/- 1345 
F. R. note liabilities combined... -....-. 89.9% 89.9% 85.4% London Midland Ry-_.. fil £10% £11% £11% £11\% 
Cotas tees = Re, pufchased 291.009 | Metal Box...-.--..-. 73/10% 74/- 74/- 74/- 74/- 
COFFESPONGEDB..--neeennn|  — --nnnn--] 0 sennnnn- : reg Mines. .....-.-- Piety aan £84 £8 £8 
atone intial 4% £13% £14 £14 
an to make industrial ad- o.setiete 2 senned antsbee Roan Antelope Cop M. na > 16/- 16/~ 16 /- 16 
BNCES ~~... -- = - «= - o-oo == ~~ =~ == =~ gPUss ey ene’ | ead oe io ébeoee ody, pty, ie pat /3 112/6 
uteh Co_..... 5 

+ “Other cash”’ does not include Federal Reserve notes or a bank’s own Federal Shell Transport....... £44 rit rin ease aK 
Reserve bank notes. Swedish Match B..... 27 /- 27 /- 27 /- 26/6 27 /- 

x These are certificates given by the United States Treasury for the gold taken Unilever Ltd_........ ‘nike 33 /- 33 /- 33 /6 33 /6 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from United Molasses...... 22/9 22 /- 22/- 22/3 22 /6 
100 cents to 59.06 cents, these certificates being worth less to the extent of the VI sathotnwkince 22/9 22/4% «22/3 22/4% #$£%«°22/7% 
difference, the difference itself having been appropriated as profit by the West Witwatersrand 
under the provisions of the Gold Reserve Act of 1934. =  #  £4-4| £APeas......------- £5% £5% £5% £5 £5\% 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returtis are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 


mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
were made in the breakdown of loans as reported in this statement, which were 


Commencing with the statement of May 19. 1987. various cha 
described in an announcement of the Federal e Bank of New York of April 20, 1937, as follows: 

The changes in the rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) co “ ustrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the R of purchasing or ones 
securities. he revised form also eliminates the distinction between joans to brokers and dealers in securities located in New York Oity ad those loca 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or unted”’ with “‘acceptances and commer- 
cial bought in open market” under the revised : ome “‘open maackot paper. of in “‘all other loans,’ as formerly. 

= ne to the above announcement, it was known that the new items “‘commercial, ustrial and agricultural loans” and “‘other loans,"* 
would each be segregated as ‘‘on securities’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Ohronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 8, 1939 (In Millions of Dollars) 





















































Federal Reserve Ditstricts— Total Boston |New York| Phtia. | Cleveland|Richmond| Atlanta | Chtcag | St. Louts |Mtnneap.| Kan. Ctty 
ASSETS $3 $ $ $ 
Loans and investments—total.-.-.---- 21,459 1,123 8,498 1,127 1,851 651 590 3,196 700 392 654 
ee cs. HERSES So a en 8,179 565 3,250 406 638 233 305 850 310 155 259 
Commercial, indus. and agricul. loans 3,745 246 1,447 177 227 98 172 482 178 76 156 
Open market paper. -..-.-.------- - 324 65 133 22 9 10 4 31 4 4 18 
Loans to brokers and dealers in securs- 7386 29 641 19 22 3 6 38 6 1 5 
Other loans for purchasing or carrying 
ee eh eS ae 536 25 251 32 26 17 13 78 12 7 12 
Real estate loans_........-.-..--.--- 1,146 80 206 53 169 35 28 98 48 7 23 
1960640 GOR ns ics 6 ecedencsac 106 2 87 2 ee 1 4 ae 1 
Ce BONG. Bs i cdiksduetwitnkdiahe 1,536 118 485 101 183 70 81 119 55 60 44 
United States Government obligations 8,171 388 2,895 365 834 312 155 1,648 228 182 215 Mi 
Obligations fully guar. by U. 8. Govt. 1,807 33 979 88 102 43 47 231 60 15 47 
eS eek See 3,302 137 1,374 268 277 63 83 467 102 40 133 
Reserve with Federal Reserve Banks_ 7,453 347 4,498 274 358 154 110 895 162 69 166 
ee | Se eae ao 423 140 71 17 40 19 12 61 11 7 12 
Balances with domestic banks. -.-..--. 2,515 151 183 169 277 168 159 408 142 87 256 
Other assete—net----...-.--.-.-.-- 1,290 82 510 104 106 35 45 82 23 17 22 
LIABILITIES 
deposits—adjusted......-- 16,077 1,036 7,501 788 1,117 434 352 2,295 442 261 494 
Tie BAO | 6 u's:« dene nectienneee 5,185 250 1,008 283 738 198 183 892) 188 119 144 
United States Government deposits -- 632 15 134 54 42 28 42 129 20 2 22 
Inter bank deposits: 
Domestic banks. ........-.-.---- 6,271 255 2,701 320 350 245 241 913 292 124 349 
Pestiee BON. « . . 2 cnvccocedisves 572 24 10 1 1 1 SEE: . opadgals Bh + wushene 
GRO OUNEE.. | nc cccnetapenncpenin ORs od ae leeleal .. mmoeeel | sn ene tt: shpeeped,: anal «, aimed 
Other liabilities _..............-.-- 717 15 17 27 6 16 5 8 3 
Capital account... ........---..--- 3,685 243 1,610 221 367 94 91 386 91 57 98 
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Weekly Return of the Board of Governors of the Federal Reserve System 
W@8E The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 16, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 15, 1939 


Feb. 18, 1939 


The first table presents the results 


The comments of the Board of Governors of the Federal Reserve System upon the 


















































































































































Three Ciphers (000) Omtuted Feb. 15, Feb. 8, Feb. 1, Jan 25, Jan. 18, Jan. 11, Jan. 4, Dec. 28, Dec. 21, Feb. 16, 
enn 1939 1939 1939 1939 1939 1939 1939 1938 1938 1938 
ASSETS $ s $ $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U. 8. Treas. x_| 12,006,218] 11,979,223] 11,947,218] 11,905,217|111,896,274| 11,867,720] 11,837,719 11,787,719} 11,762,720) 9,163,600 
Redemption fund (Federal Reserve notes) - - - - - 8,356 9,908 10,441 10,193 9,193 8,433 9,874 9,873 9,873 9,155 
Ge GHEE ©, cdc poccsendenemnccadetwnune 438,850 441,936 440,142 449,111 435,230 418,025 364,763 325,471 305,963 441,200 
Teteh PERTVEE. « noccccmccctessvcenonscsss 12,453,924] 12,431,067] 12,397,801] 12,364,521|T12,340,697| 12,294,178] 12,212,356) 12,123,063) 12,078,556} 9,613,955 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed......-...---- 3,078 5,294 2,880 2,729 2,255 2,635 2,334 4,931 5,968 6,300 
Other bills discounted........-------------- 1,981 2,100 1,993 1,966 2,106 2,119 1,973 2,049 2,325 3,620 
Total bills discounted.....----.---.------ 5,059] 7,394 4,873 4,695 4,361 4,754 4,307 6,980 8,293 9,920 
Bilis bought in open market....------------- 553 556 556 556 556 5A9 549 549 549 548 
Industrial advances--....------------------- 14,662 14,738 14,811 15,131 15,390 15,550 15,505 15,688 15,533 17,536 
United States Government securities—Bonds-- 840,893 840,893 840,893 840,893 840,893 840,893 840,893 840,893 840,893 714,683 
en MURR. S.C s atewadaboddewena ai 1,215,466] 1,209,931] 1,209,931] 1,209,931] 1,209,931] 1,179,577] 1,156,947) 1,156,947] 1,126,903) 1,175,103 
Te OEE. ici snovimenceananessouars 507,656 513,191 513,191 613,191 513,191 543,545 566,175 566,175) .219 74,229 
Total U. 8. Government securities. -.--.-.- 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015 
Other securities.......---cncccwccncacccoe-| comesefl wacere] 8 ceceen| cece] § coweeel ceeeeol i cwccee| = wwweref 0 ewwees| eww wee 
Foreign loans on gold......-----------<00+-] — seccenf ww ween] ewww wel wee nef wee eel 0 eeewenf ewww en] 0 ceweeef eww eref enn nne 
Total bills and securities. ..........-.------ 2,584,289] 2,586,703] 2,584,255) 2,584,397] 2,584,322] 2,584,868] 2,584,376) 2,587,232; 2,588,390] 2,592,019 
Gold held ebroad.......sscscconenciseccewes| «= conecsl (seereal os coececl 0 ewwenl 00 ewceeef 20 weeees] — acwece] = wwmesel 00 sweees| «| osasce 
Due from foreign banks..--------.----..--- 169 166 166 166 166 172 172 172 172 171 
Federal Reserve notes of other banks--.-.---- 21,247 22,337 26,324 30,307 31,089 35,537 29,426 25,402 26,085 20,903 
Te... caccastevesendanawdbed 701,774 623,879 583,874 565,290 1660,761 597,740 739,742 687,215 789,042 687,258 
I Ni ea sinamenall 42,827 42,831 42,831 42,913 42,925 42,928 928 44,076 44,096 44,9 
CIE, Sibi cicicn hettisecubinnctoeancanuy 49,512 48,391 47,870 48,038 47,349 45,973 44,641 44,332 42,956 43,834 
Tt GRE i Hi cont incttiamnddctingnncsiad 15,853,742] 15,755,374) 15,683,121] 15,635,632|115,707,309| 15,601,396] 15,653,641) 15,511,492) 15,569,297) 13,003,090 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,349,836] 4,344,753] 4,347,209) 4,319,451] +4,338,417| 4,374,962] 4,441,050] 4,470,462} 4,483,202) 4,119,686 
Deposits—Member bank—reserve account....| 8,707,191] 9,017,844) 9,046,811] 9,166,063] 19,130,409] 8,956,139] 8,819,243] 8,577,167] 8,471,979] 7,215,592 
United States Treasurer—General account - - 1,250,417 931,295 887,021 767,179 ,950 872,943 891,119 941,004; 1,024,793 187,286 
EE SR ickciccncccvthesdcus piwennd 266,340 208,215 185,766 171,571 158,713 176,767 189,916 207,703 195,280 152,080 
Gee a ss. du coemennenaneeaee 233,476 279,377 283,161 298,213 275,936 282,712 245,684 296,843 318,617 301,712 
Tete GERI. 2 cnc cccccccccesneconcees 10,457,424] 10,436,731] 10,402,759] 10,403,026] 10,365,008] 10,288,561) 10,145,962] 10,022,717) 10,010,669} 7,856,670 
Deferred availability items..........-....- 699,503 627,021 586,093 566,467 657,676 591,268 720.789 664,149 721,418 679,755 
yOther liabilities including accrued dividends . 2,947 ,589 3,131 2,426 2,208 2,298 1,981 | eran: 3,871 
PRR IED o 6 cbndcncccnstsncccsqcse| § saseeel, § webbeel pasaas] —s0onssal -aeeecesl  cteceal <csccte] . coccee SR meant 
TOC MANES . cn ccnccsccscsciseseccocce 15,509,710} 15,411,094] 15,339,192] 15,291,370/115,363,309| 15,257,089] 15,309,782} 15,163,031] 15,226,798] 12,659,982 
CAPITAL ACCOUNTS 
Ce bien dendkeduwnwnawida 134,913 134,899 134,790 134,841 134,818 134,911 134,723 134,451 134,440 133,193 
Surplus (Section 7)....- “a 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 147,739 147,739 
Surplus (Section 13-b) . .- a 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683 27,683 27,683 
yOther capital accounts._.........-.-..-..-. 32,703 32,965 32,723 33,005 32,766 32,980) 32,720 Se. =. ~<enaen 34,493 
Pee Seek dent ncoeccnacccal  ° ceuntilt ‘Sanne. |. weil: menenel)- geameel... eentwel,.... peaaaadl ..canate |, RRS Ser 
Total liabilities and capital accounts - .---.-.-- 15,853,742) 15,755,374] 15,683,121] 15,635,632|/T15,707,309| 15,601,396) 15,653,64]| 15,511,492] 15,569,297) 13,003,090 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined-_-_..-...--. 84.1% 84.1% 84.1% 84.0% 83.9% 83.8% 83.7% 83.6% 83.3% 80.3% 
Contingent liability on bills purchased for 
Rt DE  iduddcedieeeneanl:.. coseetl’ Seabee? detehal- opee@ul?: issawel: deamon 29 76 76 1,010 
Commitments to make industrial advances. - - - 12,800 12,905 12,892 13,004 13,131 13,339 13,558 14,161 14,848 13,108 
————_—= —“<aa2. eo oS OO 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted 4,031 6,267 3,804 3,670 3,359 3,715 3,267 5,845 7,128 7,755 
16-30 days bills discounted 152 173 178 144 132 82 185 321 315 398 
31-60 days bilis discounted 303 301 272 221 259 274 295 202 270 893 
61-90 days bills discounted 238 313 334 293 262 261 170 175 134 575 
Over 90 days bills discounted -............-.- 335 341 285 367 349 422) 390 437 446 299 

Total bills discounted -..................-. 5,059 7,394 4,873 4,695 4,361 4,754 4,307 6,980 8,293 9,920 

1-15 days bills bought in open market-- 48 23 2 83 262 179 Se. s  esgaee 264 152 
16-30 days bills bought in open market-----.-- 256 271 71 23 23 106 237 179 25 46 
31-60 days bills bought in open market. -----. | See 200 271 ae eee 23 106 Gk pbbeen> 
61-90 days bills bought in open market_-----.-. 106] 262 262 ee. :  waebiad 264 264 BE ks. weemcgen 350 
Ce ae ee ee eS nn ick aiden 2 Adee) dade... wowesde > dene > sactépal =a i-weleank:.. sakaneck | deukeel) -sbeneo 

Total bills bought in open market-........- 556 5 556 549 549 549 549 548 

1-15 days industrial advances -.-.........--- 2,283 2,036 2,096 2,232) 2,282 1,908 2,049 1,784 1,923 1,670 
16-30 days industrial advances. -.........-.-.-. 149 331 310 101 116 525 512 579 566 174 
31-60 days industrial advances... ........--.- 434 501 296 390 395) 403 358| 596 280 687 
61-90 days industrial advances... .........-- 357 326 555 573 567 542 409 387 436 383 
Over 90 days industrial advances. .........--. 11,439 11,544 11,554 11,835) 12,030 12,172 12,177 12,342} 12,328 14,622 

Total industrial advances..._...........-- 14,662 14,738 14,811 15,131 15,3 15,550) 15,505) 5,688 15,533 17,536 

1-15 days U. 8. Government securities... ... 101,988 95,885 111,390 102,685 74,848 88,872 107,684 105,340 103,054 40,157 
16-30 U. 8. Government securities - - . .-- 74,745 103,383 101,988 95,885 111,390 02,685) 74,848 88,872 107,684 144,987 
31-60 days U. 8. Government securities - . - --- 124,720 152,720 465 205,093 176,733 199,268 209,378 198,570 238 138,671 
61-90 days U. 8. Government securities - - . ..- 164,203 114,348 71,018 77,510 123,720) 152,720 174,265 154,893 171,733 158,638 
Over 90 days U. 8. Government securities -- -- 2,098,359] 2,097,679] 2,081,154} 2,082,842} 2,077,324) 2,020,470 ,997, 2,016,340} 1,995,306] 2,081,562 

Total U. 8. Government securities... -....-.- 2,564,015) 2,564,015) 2,564,015) 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015 
EE ie cadaaatacal” deaceul i) Mee Cease ‘Gaalikess beeen deackahii wacecel  .oepoceall.... ae. Scho 
lend os denen cones Wiad by F. R. Age 
to y F.R. mt} 4,657,531] 4,670,386] 4,678,715) 4,686,380] 4,702,829] 4,741,206] 4,788,995) 4,800,507] 4,798,827] 4,458,159 
Held by Federal Reserve Bank.............- 7 ,664 25,633 331,506 366,929 364,415 366, 347, 330,045 315,625 338,473 
In actual circulation. ............-...-... 4,349,867] 4,344,753) 4,347,209] 4,319,451] 4,338,414 4,374,962] 4,441,050] 4,470,462) 4,483,202) 4,119,686 
Collateral Held by Agent as Security for 
Notes Issued to 5 
Gold ctfs. on hand and due from U.S. Treas..| 4,778,000} 4,778,000) 4,781,000} 4,791,000} 4,816,000] 4,855,000] 4,888,000] 4,888,000} 4,880,000] 4,536,632 
By eligible paper-----...------~--~--------- 4, 6,678 153 3, 3, 4,011 3, 6 7,554 8,665 
I MOC ities! (ile | Meatane ieekian? dangiaeh:.ciwteasl . ° sabssimell oi. daseceh..... cassie cae 25,000 
Total collateral. ......................-.. 4,782,304 4,784,6781 4,785,153! 4,794, 4,819,581] 4,859,0111 4,891,699! 4,894,283] 4,887.554| 4,570,297 
***Other cash” does noti nclude Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the total of two items formerly in the statement but now excluded, vis.: 


“All other liabilities,” and “‘Reserve for contingencies.” 


The total of these 


The 


statements for Dec. 28, 1938 and Feb. 16, 1938 have been revised on the new basis and they are shown accordingly. In statements for all other dates previous to Dec. 28, 
1938 except Feb. 16, 1938, the figures for the two new items are comparable to the figures for the two old items only when totaled. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 15, 193 





Three Ctphers (000) Omitted 











Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
ASSETS 3 $ $s $ 3 $ § $ $ $ $ > $ 
Gold certificates on hand and due 
from United States Treasury ----. 12,006,218} 699,701/5,525,492} 586,011] 772,077) 335,478] 262,512/2,057,789] 310,463] 249,354] 295,699) 190,024) 721,618 
Redemption fund—Fed. Res. notes-- 8,856 105 1,293 998 468 534 426 1,168 764 518 407 650) 1,525 
SE Ta entiigtnaapiiiimansl 438,850 43,158] 127,688 37,686 28,312 25,701 19,700 64,146 17,850 9,835 17,404 13,513 33,857 
cf STE sss. 12,453,924) 742,964|5,654,473| 624,695) 800,857] 361,713} 282,638/2,123,103| 329,077] 259,707] 313,510) 204,187] 757,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed... _. 3,07 82 1,710 636 211 25 180 25 26 26 85 32 40 
Other bills discounted__.........- 1,981 10 229 555 69 115 157 ~ 90 77 447 144 80 
Total bills discounted_-...--...-- 5,059 92 1,939 1,191 280 140 337 33 116 103 532 176 120 
Bills bought in open market._.._-_--- 553 42 213 56 52 24 20 70 2 2 16 16 
Industrial advances-_-_-_._._...---.--. 14,662 1,875 3,848 2,922 463 1,249 822 453 8 873 231 621 1,297 
U. 8. Government securities—Bonds 
SEE NUNES c cocuedwedensbuct 840,893 61,659} 237,660 67,514 84,588 43,790 38,832 92,091 39,296 26,386 43,323 34,901 70,853 
EE diss eaucipieinaiineeihadots 1,215,466 89,123} 343,525 97,586] 122,269 63,297 56,129] 133,113 56,802 38,140 62,620 50,447} 102,415 


507,656) 37,224) 143,478} 40,759) 51,067 26,437) 23,443 55,596] 23,724 15,929} 26,154) 21,070) 42,775 
2,564,015] 188,006) 724,663) 205,859) 257,924 133,524} 118,404 280,800] 119,822] 80,455) 132,097] 106,418} 216,043 








Total U. 8. Govt. securities... - 
Total bills and securities____.-_--_- 





Due from foreign banks__..__.....-] 2,584,289} 190,015] 730,663] 210,028] 258,719] 134,937 119,583} 281,356] 119,948 81,433] 132,876} 107,231] 217,500 
Fed. Res. notes of other banks- ----_- 169 12 66 16 15 7 6 20 3 2 5 5 12 
21,247 581 3,620 697 1,158 1,314 2,730 4,197 1,618 1,288 1,522 630 1,892 


701,774) 657,296) 188,001 52,071 80,439} 46,317) 25,124] 108,593] 31,279] 16,947} 28,804) 31,541) 35,362 
42,827 2,940 9,021 4,689 6,005 2,614 2,072 3,955 2,287 1,520 3,235 1,255 3,234 
49,512 3,192 13,846 4,349 5,619 3,127 2,276 4,861 2,120 1,569 2,349 1,937 4,267 


15,853,742) 997,000/6,599,690) 896,545]1,152,812|) 550,029) 434,429/2,526,085| 486,332} 362,466) 482,301) 346,786)1,019,267 








LIABILITIES 





















































v.. R. notes in actual circulation. ---- 4,349,836] 377,922] 997,237) 317,243] 418,505] 196,427] 148,712) 983,518] 179,485) 134,494) 167,721] 77,209] 351,363 
posits: 
Member bank—reserve account-_-_.| 8,707,191} 403,892|4,691,632| 392,286} 466,071] 229,093] 185,732|1,089,550} 213,212] 115,065] 224,782) 178,503) 517,373 
U. 8. meral account.| 1,250,417] 111,381] 332,334] 69,155] 129,608] 51,872] 45,966] 258,787] 39,252] 75,586] 41,188] 34,970} 60,318 
MINE BEER. « p. ncncccdkucksodoss 266,340] 19,188] 94,981] 25,850] 24,784] 11,459 9,327| 32,246 7,729 6,130 7,729 7,729] 19,188 
Other deposits... ..............- 233,476 5,319] 176,444 7,821 4,879 1,440 6,989 3,235 5,023 5,219 1,016 4,285] 12,806 
Total deposits...............- 10,457,424] 539,780|5,295,391] 494,112] 625,342] 293,864] 248,014/1,383,818] 265,216] 202,000] 274,715] 225,487] 609,685 
Deferred availability items._.._.__- 699,503} 55,267) 186,866] 52,791] 76,290] 44,928] 25,105] 114,036] 31,139] 16,801] 29,677| 33,116) 33,487 
Other liabilities, incl. accrued divs. -- 2,947 246 1,131 232 217 57 114 313 72 124 274 69 98 
Te ine cc cndunstanice 15,509,710] 973,215|6,480,625| 864,378|1,120,354] 535,276] 421,945/2,481,685|] 475,912] 353,419] 472,387] 335,881] 994,633 
Capttal Accounts— 
OE MOOR in cncanriadicusend 134,913 9,405} 50,981] 12,051] 13,678 5,075 4,521] 13,593 3,969 2,912 4,234 3,962] 10,532 
Surplus (Section 7)..___.- 149,152]: 10,083} 52,463] 13,696] 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b) 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts...........-.. 32,703 1,423 8,164 2,004 3,450 1,402 1,620 6,712 1,221 1,98] 925 1,785 2,016 
Total liabilities and capital accounts/15,853,742| 997,000/6,599,690| 896,545|1,152,812] 550,029] 434,429/2,526,085] 486,332] 362, 466 482,301] 346,786]1,019,267 
Commitments to make indus. advs--- 12,880 1,261 2,561 1,508 1,410 1,210 153 58 418 195 709 44 3,358 





***Other cash’’ does not include Federa] Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 








il <m Three Ciphers (000) Omitted 
~ Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Rtchmond| Atlanta | Chtcago | St. Louts |Minneap.| Kan. City| Dallas |San Fran, 





Federal Reserve notes: 3 $ $ $ 3 $ 3 $ $ $ 3 $ $ 
Issued to F, R. Bank by F. R. Agent} 4,657,531} 400,079/1,091,536| 334,450} 439,172] 209,673] 161,710]1,017,417] 194,404) 138,827] 176,113 84,892} 409,258 
Held by Federal Reserve Bank_-..- 307,664 22,157 94,299 17,207 20,667 13,246 12,998 33,899 14,888 4,333 8,392 7,683 57,895 


In actual circulation. -....-._.- 4,349,867| 377,922) 997,237] 317,243] 418,505) 196,427] 148,712) 983,518] 179,516] 134,494) 167,721) 77,209) 351,363 

Collateral held by Agent as security 
for notes issued to bank: 

Gold certificates on hand and due 




















































































































from United States Treasury....| 4,778,000] 420,000/1,105,000| 345,000] 443,000] 215,000] 169,000/1,035,000| 199,000] 143,500) 180,000) 89,500] 434,000 
Eligible paper-------.------------- 4,304 82} 1,921 706 267 140 270 33 51 53 516 165 100 
Total collateral - --.--.---.-.-- 4,782,304! 420,082'1,106,921! 345,706! 443,267' 215,140' 169,270'1,035,033' 199,051! 143,553! 180,516! 89,665! 434,100 
United States Treasury Bills—Friday, Feb. 17 United States gad vag Securities on the New 
: xchange—See followin e. 
Rates quoted are for discount at purchase. York Stock Exchang & pag 
Transactions at the New York Stock Exchange. 
Bia | Asked | ua | asa | Daily, Weekly and Yearly—Seo page 999. 
Feb. 23 1939......-. 0.05% | .--.- April 12 1939....... 0.05% | -..-- 
Mar. 1 1939........ 0.05% | ----- Abril 19 1939.._--_- One ane Stock and Bond Averages—See page 999. 
Mar. 8 1939..-..... 0.05% | ...-- April 26 1939_.----- 0.05% | -..-. = — 
Mtr 3 taa-n-—-| $088 | <a || MAY ap Ig=---| Sau | 
“a |} =e . , $e May 10 1939....... OD6% | enone 
Mar. 29 1930 -------- 0.05% | _-..- May 17 1939....... 0.05% | -..-- THE PARIS BOURSE 
sieneniitalidaneianamantts wane Eomaees uotations of representative stocks as received by cable 
each day of the past week: 
A c Feb, 11 Feb, 13 Feb. 14 Feb. 15 Feb. 16 Feb. 17 
Quotations for United States Treasury Notes—Friday, Francs Francs Franes Francs Francs Francs 
Bank of France....-...------- 7,755 7,600 7,600 7,800 7,800 
Feb. 17 Banque de Paris ot Des Pays Bas 1 192 1,180 1,182 1,195 eats 
7 ; } Banq "Unio 2 pakl 
Figures after decimal point represent one or more 32ds of | Bandue del Union Parisienne. . =; > Se ee 
a point. Canal de Sues cap.------------ 16,745 16,600 16,600 16,600 16,700 
Cle Distr d’Electricite_....__-. 741 730 729 7B shoe 
Cle Generale d’Electricite.....- 1 403 1,390 1,390 1,410 1,400 
int. Int. Cie Transatlantique B 40 40 40 42 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked Pe UTE i aR DO A 550 sal 560 gee 
Nationale d’Escompte 860 sees 
Mar. 15 1939..-| 14%] 100.3 | -.--- June 15 1941_..| 1%%]| 102.24] 102.26 Soe a SL ART Seana eS Sti te 220 210 210 230 230 
June 15 1939...| 2%%| 102 102.2 ||/Dec. 15 1941.. | 14%] 102.27] 102.29 | RAEN A IS I Ea 228 226 227 227 gue 
Sept. 15 1939__-| 1% %| 102 | 102.2 ||Mar.15 1942__.| 1%%| 104.2 | 104.4 Credit Commercial de France... 628 526 528 fee? ee 
Dec. 15 1939_..| 1% %| 102.3 | 102.5 ||Sept. 15 1942...| 2% | 105. 11 105.13 | Gredit Lyonnaise............. 1,628 1,590 1,600 1,630 1,640 
Mar. 15 1940_--| 15% %| 102.16] 102.18||Dec. 15 1942_._| 144%] 104.9 | 104.11 | Eaux des Lyonnaisecap__-_-.__ _.-- 1,390 1,400 1,410 1,430 
June 15 1940_..-| 14%] 102.15} 102.17||June 15 1943_..| 144%] 101.10} 101.12 Energie Electrique du Nord. -- 321 322 432 323 ae ioe 
Dec. 15 1940_..| 144%| 102.25] 102.27||Dec. 15 1943...| 1% %| 101.8 | 101.10 | Energie Electrique du Littoral _- 551 548 542 ‘Neo 
Mar.15 1941_.-| 14%] 102.25] 102.27 et OF IIE A HOLI- 635 632 638 Deas 
SFE ER nannctinanaebe DAY 1,184 1,170 1,170 1,190 1,190 
TED thidhscowencosss 90 See * ues 
tdci nainanentiis 895 872 865 890 a55 
THE BERLIN STOCK EXCHANGE Se Dn Ag sorererennncncn “5s <= = a. ae 
. . : . echiney A EP CR Ree 1, 1, 1,695 1,723. .... 
Closing prices of representative stocks as received by cable | Pechiney -------2,----------- = si "00 82.75 s10 $8.00 
week: Rentes 4%, 1917....---.-.-... 86.95 ‘ : x : 
each day of the past k: Rentes rik el aiv chines imesh ..-. 8340 83.30 84.00 84.50 
—————Per Cent of Par | Rentes 44 %, 1932, A-..-....- _--- 86.50 86.25 87.30 87.80 
Feb, Feb. Feb, Feb, Feb, Feb, Rentes 4% %, 1932, B..-...... _.-. 87.00 87.00 88.10 88.70 
11 oe 36 Oe ee ee Rentes, 5%. 1920............. 113.05 112.70 112.90 113.80 114.50 
Allgemeine Elcktrizitaets-Geselischaft Gas as: Se Se ee ee Royal Piet aA A PE ---- 6,190 6,230 6, 6,290 
Berliner Kraft u. Licht (8%)--..- ct it sd --- 158 158 158 158 Saint Gobain C & C....._---.- 1,970 1,962 1,970 1,981 -..- 
Deutsche Bank (6%)-.-------.-----.---- 118 --- 118 8 118 118 Schneider & Cie..... Pale Ae 1,245 1,235 1,2 [ee ubke 
Deutsche (German Rys.pt.7%)-123 -... 123 123 123 123 Societe Francaise Ford...... ee Pet 58 58 
Dresdner Bank (5%)-------.---.-------- oie aoe’ SE ee oe Societe Generale Fonciere_..... 75 74 74 71 onto 
Farbenindustrie I. G. (7%)-------------- 151 ... 1583 183 164 16 Societe Lyonnaise............. 1,406 1,391 1,378 1,407 esce 
Mannesmann Roehren (5%) -.------------ cae ane: eee eee es ee Societe Marseilles. ...... 638 640 639 642 wide 
Reichsbanks (8%). ...--.--.-----.---.-- 192... 188 182 182 182 Tubize Artificial Silk preferred __ 97 95 95 oe sbee 
Siemens & Halske (8%)_.---.-------.---- 197 ... 196 196 196 196 Unio d’Electricite...........- 476 475 473 «0 iene 


Vereinigte Stahlwerke (5%,)-------------- Bb. sa BRS EE Oa Wagon-Lits -.....-.---.---.-- 
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Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


“~~ NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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ie United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. ; 
Quotations after decimal point represent one or more 32ds of a point. 


7 || 





Feb, 14\Feb. 15 16) Feb. Feb, 15|Feb. 16|Feb. 17 


119.10 


Datly Record of U. 8. Bond Prices\Feb. 11\Feb, 13 Feb. 





Daily Record of U. 8S. Bond Prices 





Treasury {Hom 





103.30 
103.30 
103.30 

9 


103.29 
103.29 
103.29 

1 


119.16} 119.15 Treasury 


2%s, 1956-59 
| Close 
Total sales tn $1,000 untts._- 


, 1947-52 Low. 119.10) 119.11) 119.15 
were Close 119.10} 119.16} 119,15 


Total sales in $1,000 untts.-- teal 5 1 


114.27) 114.25 
114.27) 114.25 
114.27} 114.25 

3 2 


103.13 
103.11 
103.11 
11 
103.14 
103.12 
103.12 
4 


103.14 
103.14 
103.14 

2 


103.16 
103.14 
103.15 

20 
103.14 
103.14 
103.14 

20 


2%s, 1958-63 
Total sales in $1,000 units. -_- 
High 

2%s, 1960-65 


Low. 
Close 

Total sales in $1,000 units... 
High 
24s, 1945 


Low. 
Close 
Total sales in $1,000 units... 
High 
2s, 1948 Low. 
Close 
Total sales in $1,000 untts_ 
24s, 1949-53 
Total sales in $1,000 units. _. 
Hi 
24s, 1950-52 
Cl 
Total sales in $1,000 units... 
2s, 1947 


Total sales in $1,000 untts__- 
Federal Farm Mortgage (High 
34s, 1944-64 Low. 
Close 
Total sales tn $1,000 untts._. 
Federal Farm Mortgage (High 
3s, 1944-49 Low. 
Close 
Total sales tn $1,000 units... 
Federal Farm Mortgage (High 
3s, 1942-4 Low. 
Close 
Total sales in $1,000 units_-_- 
Federal Farm Mortgage (High 
2%s, 1942-47 Lo 


Total sales in $1,000 units__- 

Home Owners’ Loan High 

3s, series A, 1944-52._...{ Low. 

Close 

Total sales in $1,000 units_-_- 

Home Owners’ Loan High 

2%s8, series B, 1939-49_.{ Low. 

Close 

Total sales in $1,000 units. _- 
Home Owners’ Loan 

24s, 1942-44 


Total sales in $1,000 untts___ 
* Odd lot sales. 


4s, 1944-54 
Total sales in $1,000 untts_-_- 


High 
3%s, 1946-56 Low. 
Close 
Total sales in $1,000 units... 


High 


114 
113.30 
114 


104.31 


105.4 

105 

105.4 
20 


106.21 
106,21 


3%s, 1940-43 
Total sales in $1,000 untts... 


103.7. 
103.7 


3s, 1941 
ee Close 
Total sales in $1,0° units. -- 


tpt et tt 
eng rr r e e 
w — 


eo. ses sss 


mim Bom wots 


— 
— 


3s, 1946-49 
(Close 
Total sales tn $1,000 units... 
3%s, 1949-52 
Close 
Total sales in $1,000 units... 
High 
38, 1946-48 


— 
— 
Cc 


19 
109.26 
109.26 
a 


109.14 
109.12 
109,12 

30 


107.28 
107.28 
107.28 

9 


105.9 
105.4 
105.8 
13 
107.24 
107.24 
107.24 


1 
106.13 
106.13 
106.13 


3 
104.29 
104.26 
104.26 

18 


‘isin 102.17 
107.27 102.17 
107.27 1 
107.27 

5 


105.5 

105.5 

105.5 
5 


107.26 
107.24 

107.26! 
2 9 


106.11 
106.11 
106,11 


2 
104.26 
104.26 


104.26 
2 


New York Stock Record — 


tow AND HIGH SALE PRICES—PER{SHARE, NOT PER CENT 




















t Deferred delivery sale. 


_Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
1 Treasury 3s 1943-1945 





2%s, 1945-47 
Close’ 
Total sales tn $1,000 units. _- 
High 
2%s, 1948-51 
Close 
Total sales in $1,000 units... 
High 
2%s, 1951-54 
Ch 
Total sales in $1,000 unit 


-<-< 
—- 


109.31 to 109.31 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 
| da 
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Range Since Jan. 1 
‘On Basts of 100-Share Lots 





~ Range for Previous 


yn Year 1938 





STOCKS 
NEW#YORK STOCK 
EXCHANGE 





Saturday 
Feb, 11 


Monday 
Feb, 13 


Tuesday 
Feb, 14 


Wednesday 
Feb, 15 


Thursday 
Feb. 16 


Friday 
Feb. 17 





62 
*191o 
*1412 

57 








$ per share 


Stock 
Exchange 
Closed 
Extra 
Lincoln's 
Birthday 
Holiday 


$ per share 

*573, 58ilg 
*1187, 127 

*35lg 4334 
40 


91,4 
2012 
25 





6112 
*1919 





14%, 14%, 
*561, 58 


$ per share 

58 581g 

*1187g 127 
*35lg 423 

*38lg 40 
914 Oly 
*191g 201le 
24 2512 
*58 5914 
7g 7g 
912 Dlg 

1 1 

ll ll 
*9lg 9% 
914 94 

*13 14 
221g 225, 
*5219 PREY. 

q 


9 
17334 173%, 
*12 13 
121g 125 


$ per share 
581g 
*1187g 127 
*36 42 
3812 
9 


~ Gilg 8 

17412 17419} 

*11%, 13 
121g 12% 


95g 9% 
67 





191g 191p 
141p 1419 
*5614 58 





15 
*561, 60 


$ ver share 
*57% 58lg 
*1187, 127 
*36 42 
*38 3912 
91g = Ole 
*195g 20! 
*23le 247, 
587g 59le 
78 78 
Vig 95g 
*118 


* 7g 


9ig 
174 
*11% 


1 
*57 








Sss5 


Lowest 


Highest 


Lowest 


Htohest 





Par 

Abbott Laboratories...No par 
4% % conv pref 100 
Abraham, & Straus....No par 
Acme Steel Co 26 


Air Way El Appliance... No par 
Alaska Juneau Gold Min--.-.10 
Albany & Susq RR 100 


5% % pf A with $30 war- 100 
5% % pt A with $40 war. 100 
5% % pf A without war.100 
$2.50 prior conv pref. No par 
Alghny Lud Stl Corp..No par 
Alleg & West Ry 6% gtd--100 
Allen Industries Inc 
Allied Chemical & Dye. No er 


Allis-Chalmers Mfg-....No par 
Alpha Portland Cem._No par 
Amalgam Leather Co Inc...1 
6% conv preferred 50) 
Amerada Corp pa 
Am Agric Chem(Del).. No 47 





American Bank Note 





6% preferred _ - 


$ per share 
55 Jan27 


351g Feb 2) 
381g Feb 7 
85g Jan 27 
195g Feb 3 
24 Febl 





$ per share 


351g Feb 2 
45 Jan 
11 

214 

2712 


$ per share 
3614 Feb 
1195, July 
301, Mar 
18 June 
614 Mar 
1412 Mar 
165g Mar 
40 May 
5g Mar 


1453 Sept 
28 May 
41g Mar 
124 Mar 
7 Mar 
85g Mar! 
419 Mar 





38 M 
3414 Mar 
lly Apr 
1, Mar 
10 Mar 
55 May 
22 Dee 
10 Mar 








$ per share 
61 Nov 
123%, Oct 
45 Oct 
52 Jan 
12% July 
24 Oct 





461, Apr 


62 





E 
: 
‘ 


a New stock. 7 Cash sale. 2 Ex-div. y Ex-tights. 4 Called for redemption. 




















* Bid and asked prices; no sales on this day. { In receivership. 
SE = 
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———— 
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— Continued— Page 
New York Stock Re Jon.1, || nonce or Prous 
| lume 148 C STOCKS OCK om Basts of 100-share Lots Highest 
Vo (OT PER CENT | Sales NEW YORK 8ST Highest Lowen 
ICES—PER SHARE, NOT for EXCHANGE Lowest hare|$ per share 
W AND HIGH SALE PR “ Friday a. $ per share ||$ per *Mar| 14% July 
Lo Wednesday » Thursday Feb. 17 Wee Par| $ per share Jan 4 6% 3 52 Nov 
“ Tuesday Feb. 15 | Fed. 16 . 1} 5% Jan 24 du te a 2314 Mar 135 Aug 
er: ¢ b. 13 | Feb. 14 is 6%| 900 | American Bosch Corp..." a] aap Wen ie) 13102 Sen asll 140° Ao O5ig Oct 
Feb. 11 = h $ ver share | $ per on $ aie 634 oe pe Brake Shoe & Fdy.No 100 129 Feo 7 inane Jan 70% on 17616 Nov 
hare | $ per s — 6l2 Ble 65s 3) 44%, 45 1,60 54 % conv pref.....--. 25] 901g Feb 1 17812 Feb 17]| 16014 } 347, Dec 
$ per share | $ per s 6%3 Giz 440 44 | 4412 4484) 26 1291s 50 American Can..........- ,100] 174 Jan 4 a 1253 Mar 573, Nov 
6%, 6s 431g 45 *125 1291:] 129 12912}*1 Ole Olas} 2,500 TREE cincaapeass 7] 24%; Jan26} 35 Jan 5 27 Mar 233, Nov 
451g 451s *125  1291-]*1 2% 93%) Qlle 92Ie 9012 17816 500 rican Car & Fdy..No 700 41 Jan26}| 55 2 91g Mar 17" Dee 
*125 1291 93 931 9 4 178 17814 1781, tI 29 4 5,200 | Ame SE os pon a i ce --1 19 Jan 27 2412 pan 3 8912 Feb 1] Oct 
Ble 94 76 180 | 178 2814 28%] 2814 4 600; | Preferred - - ble Inc. No par ‘eb 3) 113 Feb : 812 Mar| 125 
6175 185 ae 271:| 2714 27%, ane 454) 45 Sa 2,100 ee i, EIR 100 tiem os 122% Jan 3 aie Sept} 20, July 
28 283, *431o 45% oe 20%:| 2014 20%, 20 af. % AGG 5 ce Chicle...... No Ps core enh ofc es F eb “4 412 Mar 5 ’ Nov 
*43l2 4575 127 116 “9112 ° 116 ‘leisy 1isie|*116 118%] ~~ 100 Ain Goal Co of ali Co ks ~ Be oe oa ii gan sil 8 Marl 16% dam 
*201, 207 *112 116 77 117%s|*1161g 11812 1712 ~----- rican Colortype rp._20 91g Jan 24 lo J 4 8l4 a 3 Jan 
*112 120 *117%3 120 | 117% 171;]*___. 171s neon Tle 100 | Ame "1 Alcohol Corp-. 81g Jan 26} 1012 — 16]| 6712 Dec] 8 ul 
; 71.19. | 1°. 7 2 Am Comm an 2 J 66 Feb i r 63g July 
*116 120 "Saas. One >} 71} *7 758 #91 93, 600 ican Crystal Sugar. 61 Febll 4 212 Ma ly Nov 
-- 171; ie 7 ; 4] 914 93g] #91 gl 900 | Amerion ferred .. --.-. 84 Jan27) 5% Jan 4 Mar i 
oa 8 *915 912 J e 914 4 os Ps . 500 pe R. Tecenstis bi yp ae poe 26) 5l2 Jan 26 177 Jan at jan 
91 91g *95, 97 ? 2 7, 6 le 700 ; eeetmecn gay «Se Cane. a een 214 Mar 
935 93, 4 * 64 “— » 9 wt 412 a 6 corse — Exproes Go -~-------- a “2% Jan 26) ~ 353 Jan + 13'g Mar! 2514 rly 
61, 61 4, Ate oft 6) *4% oe aia ae --- 305 — & For'’n Power. ..16 or 15% Jan 26 _ 5]| 5g Mar aon es 
*41,  41z *434 me 0 |*166 31g] 1, ferred___..__. n 24 4 10 Mar 
- *166 50 1 3 s $7 preferre y 7 71g Ja 3, Jan 5 15 Nov 
*5ig 6% “ape ee eee 34} 3 Bg 174 17121 300 2d preferred A....No pa 12° Jan27} 15% + a se A 
“aeeis S00 > a7 ‘longs 17 yore MR gi ol te gueeen ve Pro] 134 Feb i] 18 red 2i| 2 Mar| 6 * Sov 
3ig Big 17 17 , Nn IR i Me od Me Ee SS Co....- 10 $ Jan25| 5 Fe 12 Mar| 36 
*16%, 173, i. een: ale 13!s] “13, 14 Sop | Amertagn fide & Leother. 1 0° sn 7] 46° Jan ail 30% Onl Paden 
. 87s 127, 131 | *13l2 1419 1 4%) 1,000 22 ------- 14 Jan 2 144 O¢ 
12% 131 “14? lat] #14 18 1% gia] es2 36%) 300] | (6% preferred, ----0 par] “1% Jan 34 1814 Feb 91315 Nov “3% July 
*14 1412 47g ‘8 3012] 31% 4 441s} 1,5 I ecintd ines 1419 Jan ‘ 5 4lg Dee 
7 3012 < 1 443g < American ..100 2 0 7% Jan Mar 305g 
4%, 473 *30 «33 4414 441;] 4414 4412 *]5g 184 300 6% non-cum pref. -_-.. Tr} 6 Jan3 Jan 5)| 12% 79 Nov 
*30 33 445g 4453 #15, 1%] *1 178 1814 184 300 er Internat Corp...No od 211g Jan 26 30% Jan 3|| 44 June 1733 July 
"4412 45 15g 1% #173, 18 1814 1814 63 612] 1,000 poh spaenenve,. AT aes 65 Jan26| 7912 Jan 5|| 10 Mar 514 Jan 
w1% 1% *17% 1834 +61, 64s 6% 6 2514 255s /600 es o-oo = oon n nn r} 13 Jan25 1584 Jan 4 233 Mar 45 Oct 
173, 17% 61g Bly 241: 241) 25 2578 +665, 6912 100 er Mach & Fdy Co._No yw 38 Jan 27 a. Jan 5|| 23 Mar 122 Nov 
*6l, 643 241g 241s 68i. 681g *68 6912 137g 14 1,000 ymeed Mach & Metals..No vad 32 Jan26 40 8 24 9912 Mar te Jan 
> 22 Jan Mar| 2912 
2414 2414 w138 Taig] T3is 137) ehe% Sate ae ga gee eae eS wrod... 100] 120% Jen 26} 1 Jan 3|| 20 Zl Oct 
*67 70% a sa] ait al aie git 7 ian || one eee | 76% Jendol 7 Feb ll 3% Mar 4753 Nov 
137g 137 334 334 34 2 343s] 23312 3334 8 oY ig Saeed tua ° News Co ....N0 pa 58g Jan 30 7 b 6 19 Mar le Nov 
oa , ‘ 117 American No par 2] 481g Fe lg Mar] 411g 
*3lg 37 343g 345s *117 124 |*117 136 24%, 24% 120 er Power & Light__-_ r| 38 Janl 3le Feb 6 161g 191g Oct 
34%, 343; “117 124 2 Gl en ol en al Sane am referred .....--- No par} 32% Jan 26] 431g ae fT iu de a 
le 124 3, 2434) 2410 64 6 le 8 3.200 + er nnn gel ant No pa an 26] 18%, 148% July “ 
“Tatts ae ee ai] 49, fil gc000| | $5 brated ite 190] 190, dan 3] 202, dan] 148 Merl 808 July 
6% Giz 45 4 40 4014] 40! 1g} 157% 1614] 13, Preferred -...-....-.-- 25} 161g Jan 212 Jan 4\|| 58 7 Jan 
45 4514 40 40g 15lg 15%] 1553 16lg 159 all igh dere rican Rolling meee 63% Feb 15) 72!2 J 12 Dec] 20% 
' me Feb 8 2312 Nov 
4014 407 15% 16 | 15lg -|*159  -- - 1g 18%] 3,600) Ame onv pref. .--.. 34 Jan 7} 15% 7ig Mar 
* _1*159 ~~ 14 1853] 18lg 4u%% ce 18.50] 13%, 20 Jan 3 3512 Jan 
155g 16 *159 ~~ 18 18%] 18%, io! *631n 65, 600 Safety Razor-- 151g Jan 27 5]| 228, Apr 833 Nov 
*159 Fes oe 18 1814 6412 6412 ’ 1,500 | American ing Co._.No par Jan 24| 33% Jan 281g Mar| 5833 
63%, 65 tal 1 15 , rican Seating 7} 29 Jan 5 140 Dee 
181g 1812 *63 65 143 14%, 147, 2 174 700 | Ame hip Building Co. No pa 415g Jan 26 103 Mar 
‘ D rT} 415 4 Jan 5 61% Dee 
*63 65 141g 147%] 14% ~. 16%, 1673} 17 1 220 | Amer S! iting & Retg.No pa 2910 Feb 17] 13 a 7 45%, Apr Dee 
161g 1612 30 | 3012 3012 Amer Smelting ---100} 12912 3] 641g Feb Jan| 150 
14% 1514 1612 1612 2953 29%) 30 30 4453 4473] 5,700 Preferred -....-...- 25] 60 Jan 15112 Jan 18|| 130 40% Dee 
*16 «= 16% 2912 30 443,| 44 4514 12912} 300 RUE iididuscen 150 Jan 3 2 4|| 155, Mar a Jen 
441, 4 07g| 12912 American .--100 26) 41 Jan 1g Mar} 11% 
293, 293, 44 444 x 132 | 1307 1307 63 900 ferred __....- 2914 Jan 18 61g Oct 
130 63 | 63 20| 6% preferr --No par 4) 11% Jap 2 June} 19 
4419 445, 13014 13014 62%, 63 63 155 Steel Foundries 8le Jan oe 1 1 Jan 
h 4 55 |*150 200 | Amer Ges 4 + Msealiomaantin Piaaadh ns 191g Dec] 3 
#12955 1313, *6273 64 151 151 |*150 1 331g 3412] 4, American Stores_-- - ODN ecnonaee = 2212 Jan 3 . 11713 Mar 
64 64 *1501e 153 B2lg B2lo| 32%, 343 10% 10%] 1,200 ri Stove Co___. 1914 Feb 11 n 9 82 Dec lo Oct 
American fining - 100 31) 91% Ja 25g Mar] 12012 
*150 153 32 325s 101g 1012] *1012 7? 7I3%s IA ...+-.. merican Sugar Re: 160] 84 Jan 1810 Jan 4 125 15014 Dec 
3214 3214 1012 1012 *121g 1412] *1212 1412 20'4 2014) 1,200] A Preferred - . ...----- No par} 18 Jan23 15812 Feb 2I| 111 Mar 881, Aug 
10 = 104 *12ig 1412 1955 2014] 2014 20% *87 88 100 Sumatra Tobacco-- 100] 1491s Jan 1 Fn Jan19]| 58 Mar 9153 Oct 
*12ig 141s . 1912 1912] 88 | 88 88 18 800 | Am Ip & Teleg Co.--- 801g Jan 26) 8712 n16|} 58% Mar 2° Dee 
8612 1812} 18 5 Rion Pn tea 25 26| 89%, Ja Apr] 15 
1914 194) Stoc *85lo 88 #1815 19 18 : 157% 15812} 4,500 n Tobacco... 5] 831g Jan n 24/| 130 le Nov 
America Esc 4, 153 Ja 7g Mar| 912 
*85lg 88 hange| *18 19 1561, 157 | 157% 158% 83 1,700 Common class B - - .. 100} 147. Jan 8% Jan 5 37% 161g Nov 
*18 19 | Exe tlle te fr 8312) 8314 83% 35 86 | 2,100 %, preferred - --.-.---. 10} 5% Jan 27 5y Jan20}} 6 Mar on des 
157 83 | 82% 55g 86 85 3 400} 6% prefe dries Inc. --- Jan 26} 1454 J 68 Apr 
it i) cet | a. is Be Be SP 8 pleas ke af] ou dan 0]| te Mar] uy 
8614 8634 *152 154 6 | 6le 2 1312} 8,800 tt preferred --._--. . 5 Jan lo Jan10\| 23 95g Oct 
Extra 3g 653) 6 14 13%] 13 00} $6 Is - ---No pa 28] 4312 Jan 43g Mar 
#150 155 * 63g 123, 13%] 13% 88 88 3 merican Woolen .. 100} 3653 Jan 7% Jan 5 43 July 
*614 6% In’s | 12% 13! *85 90 90 A 514g 300 | A Preferred _ ---.------- is 55s Jan 26 Jan 7|| 25 Mar Zig Oct 
13!g 1314) Linco *85 90 *5lg Bde 5l4 oN B8lo 38%, 800 Zinc Lead & Smelt--- Jan31| 33 5 21 May; 42ig t 
2 Amer 25| 30 361, Jan rT} 64% Oc 
*85 690 hday | *5is | 5% 38 = 338 oy Ae 6%3 6%! 3,700 lor conv pref... ---- 50} 26 Jan 26 a Jan 4/| 29 Mai 217, Aug 
5ig 5g} Birt #3833 39 lg 6lgl 61g 6% >; Rew $5 pr per Mining-- 5 Jan26| 547%, 4!| 10% Mar . 
#3784 38s wetilnes 6lg I, ode eee: 33. pA aoe 24,300 y poesme ey Cotte. 0 a 17 Jan | as ms 07 a TH Oct 
*653 *28 : 7g] 287 a2 7, 487 1 kGlass 111 Jan 2: 15}} 1 1g July 
2814 287% 87g] 487% 8 AnchorHoe red. No par 26] 1553 Jan Mar] 4ls 
*28 8635 28! 28%) 4873/ *46 487% 5g 17%) 400 nv prefer 1112 Jan 9}; 2 Ilg Aug 
45 8 1712] 175g $6.50 co ORR ee 20 26 212 Jan 0 Apr] 31l, 
2853 291g om. Teele fe lets * na tette 114 } ....-- ee Deets SAEAG...-- el gat See eet oe an 5 1221, Oct 
*47 495g *17 175g *113 114 (*113 114 *13 Tt amet ar wren “+ ., “Sasa 0 par| 2512 Jan 25 2 Jan 4|| 116 July 3%, Oct 
37 ; 1214 Ja Mar] 103% 
*17 1753 *113 114 4 141e] *13 13% $s Fe a A Daniels Midl’d_N 12114, Jan 4 n 10 82 7 July 
13 3 Archer Dan ana 30] 1031g Ja 37% Mar 
*113 114 ic ee fe Oe ee %4| *26 27 | 7% preferred .--_-- td 100] 101 Jan 6lg Jan 4 i Mar| 72 ‘Jan 
*13° 0 «14%4 *2 3 *27 27le) 126%, 26% Wie oe 0 &Co(Del) pt7 %z 5 5 Jan24 8 Jan 5|| 28% Ma 9410 Jan 
Doone Ps Armour linois_-.-- 26) 52 50 Mar 2 
*21o 3 *2714 2812 *118lo ____|*118le — 1 101% 101% 200 our & Co of Il No par 44 Jan 65 Jan 4 595g Dec 
*27 2812 *118l0 ____]}*1 7 1017 *10112 103 4 4 5\4] 4,400 — onv pref_______- 100] 65 Jan 4 Jan 4 2414 Mar 13. Nov 
ice 112 103 | 101% 5 Sis} 5g Sh 200} s6¢ ER tg Jan 26) 58 J 512 Mar ec 
10's 103%, so 8S 47% 47%) *4012 47%] 20 tigteong Cork Co_--_ Ne par “Oo Jam 12] 1% Jan || 21 Mar 72 Dee 
5ig 5ig *477. a onat 901g] *547, t+ can 48le a pote nt Ree de peak par 8 Jan = rere Jan 5 4 yd 125, Nov 
*461, 49 “ts, 4gu| 476 481] 486 48te 11 114) 8 loom Corp-.---- --- S| "um Sentel ieee s 75 Aug 
*547g 901g se Se ee ih 11 1,200 | Artloo rred......---- 77% Jan 26 5]| 262 May! 75 Sept 
48% 40% “10! 11] Iie 10'e} 12 1 e704 77 | ne woclated Dry jed.------100] 70" Jan 5] 70. Jan 3|| “48 ‘Dec 01g Nov 
1012 1012 asl emo 77 "Tog ote] Bie ote] 2,800 0% lst preferred ..---- wl Se te na kee 72 Marl 95° Nov 
*812 *73 87g 87%) Gig 1g} *6312 7Olg] -..__. 7% 2d preferred--.... No par| 33 Fe 94 Jan 3 ni 95 Nov 
*72° 77 87g 9 oe3ie 701g] *6312 701g “WS” epee steps Asso Investments Co -- 100} 90 Jan 9 91 Jan ‘7ii 72 Ja 447% Nov 
8% 9 *60 = 70's *50 58 | *50 58 *33 361g 400 5% pret with rece 100i 90 Jan18 7g Jan 4|| 2214 Mar 72 . Jan 
*6312 701g *50 = 58 34 34 | 3412 35 94 94 ” $5 pref without warran 00] 3it2 Jan 26) 427. Jan 4/| 40 May 30 Dee 
*50 «58 sol os] on oa | 93° 98 19. BEF onde-< & Santa Fe..1 14 Jan 26) 6912 14 Mar 1 
92 *9312 h Topeka 100} 5914 301g Jan 3 814 July 
*33 -36lg *91 94 : a. eer 7g} 5,800 | Ate Mee catide = 5 Jan 26 8 414 Mar 
*900— «94 *91 93 bd ~ 35%, 361g oe" +t 1,200 a anes Line RR. =< ie 7 Oe Jan 26 8 = 6!e Mar ve jan 
‘mt Im RN a Ie Be AS) th Hho] Bh Hl] Ra Ma] 
351g 6 22 TE d-.-------- 14 Jan 1017 an 
oss O38 Be aie 22, ul ah 2 “9% 198) 222 lance Refining --"-""" 25] 2114 Jan 24 “its Jan |] oat Mar] 075 Jan 
2% ii, 1gae] #1212 13841 #1314 33te 21% 2214 #100 | 4% conv pref series A. —- Ol 4a” Jen al aanwen is 36" Mar| 68° Nov 
#61 712 #121 4 ig) 22 21g 1 34 PRIS 4 gap damieatmtatcene 44 Jan 3 ly Dee 
ot ah oF Bess Se es ee [ak ss Bee ml Sie haa 8 nH Be 
221g 221s 107 1 7% 8 8 7g| *4512 457 Atlas Powder. _-.-.--- 100} 122 Jan 6|  6te Jan 5 edune| 61g Jan 
*106 10912 8 8 4514 451o] 455s 45% *63% 64 200 5% eonv pee Op 5 Jan2 414 Jan 7 22 Mar Dee 
8 8 745% 45% +63, 63% 63% 63% 12614 12653 270 $ Tack Corp__._-- T| 3% Jan 3 7g Jan 6 - 363, Dee 
Rats Atlas Tac ile..No pa 24 37g Jai 1214 Mar 4 
*45l2 46 63 63 12534 125%4)*125 = -- lo] *51p 612 100 Auburn Automob No par| 2% Jan 3012 Jan 5 ‘ 81g Dee 
9 - Mar 
*6212 63 125 125% *5lg 612] 612 6te Blg Ble 100 a Nichols--.---- No par} 23 Jan 24 87g Jan 3 21 Mar| 17144 Dee 
*122 125%, *5lo Ble #31 4 *3lg 38% Me O40 cans $5 prior A_..___.-- (The) .3 61g Jan 24 17%g Jan 4 5 Mar} 11 July 
“Biz le ro, 3 '| san 3 | s2% Bo] #22 28te| ----—- Balawin Loos Warke vie. isl 190 mass 8% Jan 5|| 4 13% Jan 
ee Mar 
*3lg 4 #23, 3 #22 . 2812] *22 = 2812 7% 712) 10,900 Baldwin Loco Works v 100} 512 Jan 23 10%g Jan 4 ble Dec} 36 July 
a = = 1a | int 140) 19% "Gul 2.196| Reuanip & Onis. ne: 100} 6% Jan 23 ee cet oe July 
*2114 29 6% 7s 13%, 14 1378 l4ts 613 614) 4,100 4% preferred __...-.--- 50] 2012 Feb 15 8714 Jan 11 52 23% Oct 
oreee Mar 
7g 714 133, 14 6. Bis Gis 64 753 753) 600 or & Aroostook _ - 100} 70 Feb11 2112 Jan 5|]| 12ig 14° Oct 
3, 14ig 1 614 i var 712 23. 900 | Bang referred... -- Jan 26 2 5 Mar 
eid 6s 7s af sist antl aes 71 73 7S 600 | Barber Asghalt omen ee ot ce am lia ly 
*73g «78, 21 71 71 71 1 i8 1814 - Barker Brothers ------- 50| 30% Jan 14 to Jan 4 101g Mar 21 Nov 
2214 2214 70 O71 *171g 177%) 18 18% 912 Og 500 % preferred - -..----- 5] 15%, Feb 17 aot. Jan 3 9 Mar 115 Jan 
70 70 *17, 18 *9lo 10lg 912 92 32 20 54%) Oil Co.....------ Tr} 18 Jan 26 aO% Jan 16] 109 Apr 191g Deo 
*171 18 *9ie 10le - *31 32 31 5,600 | Barns: - We. 5 as No pa Jan 3] 114% 11%, Mar ct 
*10 ; 10% 3012 ty “tbe 15% oats aoa ion ioe 1,200 mg oye cdedeteheietaieied —_ MSs Jan = * Sen20 se rr-i MO te shar 
*3012 34 15% 16 *1873 19%] 1912 ORMle ens} hale Beatrice Sim pops Ramm ee Seer ve een Apr| 117. Dee 
157g 16 187g 18% 21, ____|*112'4 1844} 191g 191, 300 Sear eoenle 8 ON adensnde wil 25 Jan 4 9412 Ap 9 July 
*181o 19 “113 ‘ee “me 183, 18% Py *9953 100 | --.--- Set cong ey eae 121 on 3 1 8% Jan 20 a pone 83 Jan 
“112 ---- P *995, 100 Sig] -.-. -.--| ----.. Beech-Nu No par 8 11] 7353 Jan Mar| 30!2 
*18l2 18% *99 100 ia ”| 123% 123841 123° 1999] ~~ "400 Seidel Hat See neitaa | san Se St aoe aoe atl gure aaeel 409 Gaioe 
*99 100 123° 123 |*123° 124 | 123% 123% $77, «8 600 ian Nat Rys part pref. - 5} 22% Jan 2 20 Jani2)| 15% 56 Nov 
oa ante 123 *123 s 8 a _. ee Belg eo, ES Jan 26 267g Mar oo7, ec 
#192" 193 33 LAs BE AS ie) “are tee $6,100 | See See Loea..Noser| 18% Jen oS ee oon May tay ee 
‘ #733, 8 : ‘ 27 ag 2 | wine 6014 Jan 11 4 73 Nov 
“73% 36ie io% i9el 19% 20 Si, s2tl #51 53 32,200 | Bethiohem Steel Geli vo Par ie Sengel tis Jan 7 1 AB 20m Oct 
261g 2 19% 19% 52 52] 52%, 0%4| 6912 71%4| 32, 5% preferred -.....--.- 100] 106% Jan 6| 26% Feb 16 3, Mar| 241s Nov 
*19% 19% 67' Gsis| 67%, 68%| 608 7 44] *17% 17%2} 1,000 7% preferred . -- -- .. No par| 22 Jan 26| 22's Jan 3 Of Mar| 108 Nov 
*52 5314 67 = 68g 171 1710] 173% 17% 34 113% 600 low-Sanf Carp Inc- 1712 Jan 2 % Jan 4|} 101g 2114 Oct 
52 4 | 113% 600 | Bigelo Mtg Co No par 27) 17% 1312 Apr 
6773 685s 17% 175s *114 114%] 11212 11 *25%4 27 900 | Black & Decker No par} 13 Jan 21] 22012 Jan 19 May} 55 July 
17% 17% 114g 124% ee = Be 19% “Knox Co... ---. r} 19% Jan 312 Jan 23}| 37 t| 35% Dee 
194% 1,900 | Blaw Brothers.No pa Feb 17| 4312 19 Sep t 
114 114 sate tack aes sel im oe tom ere mingdale Bro 100) 43 34% Jan 3 Mar! 3012 Oc 
51 1912 8 414 145g “ime? “ind Rains: 100 Co pref__-. 14 Jan 24 4 ‘ 15% Ma 
+f 2 re 4 ‘an a | “18% 19 1 10% 19 30 Biumential & Co | ld. aie : ry Jan 261 2812 Jan 3 a 
14” 1414 are ae Ce” af "OSs 31 2975 ame —-" eke Ahambenen ieee — Ex-div. yEx-rights. 4 Called a 
*16% 19 "430 45 281, 28%) 2853 2912 24 24ls Cash sale. z Ex-div. 
2 25 stock. 
*43 «45 2814 285 25 | *2412 2 . n New 
285g 28% 2415 2453! *24 receivership. a Def. delivery 
245, 2434 nthisday. In 
| id and asked prices; no sales o 
*3B 
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New York Stock Record—Continued—Page 3 Feb. 18, 1939 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


986 


LOW AND HIGH SALE PRICES—PBR SHARE, NOT PER CENT 


Wednesday Friday 
Feb. 15 Feb. 17 








Range for Previous 
Year 1938 


Lowest 
$ per share 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Lowest , 
$ per share 


104 Jan23 
51 Jan 24 


Sales 
jor 
the 

Week 


Shares 








Thursday 
Feb. 16 


Tuesday 
Feb, 14 


Monday 


Saturday 
Feb. 13 


Feb. 11 





$ per share | $ per share | $ per share | $ per share $ per share 


$ per share 
10714 10712 109 109 


54% 














52% 
*10712 
5473 





1% 
60 
27% 


5A%, 
13le 


53 
1091g 
55 
*10812 110 

i2lg 13 


2 


60% 
277% 








Stock 
Exchange 
Closed 
Extra 
Lincoln's 
Birthday 
Holiday 











107% 107% 
54% 55 
135g 














281g 2812 
104% 104%, 
*15 24 
*18 19 

5 5 
7 7 

*5 7 

15% 1584 
157 
83 


*130 13112 





10812 109 
55 55 
13 


13 
1814 1812 


2714 27% 





559 
1114 
13 

1% 
593g 
277%, 





8 
* 10lle 


#107 


127% 

1% 
597s 
2734 


55 


_— 
> imo b&b 


Bes SSESESESESES 


7 


bes .geeues 








1012 
#3812 
*97 


105 
41 
2812 
9 
211s 


35lg 
8712 








B54] | 55t2 
1119) *108 
13% 13s 1353 

13% 1% 


6012 61 5,900 
27% 28 |! 18,500 


561g 
lll 





60% 
27% 


Bower Roller Bearing Co...17 
Brewing Corp of America...3 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 
Bristol-Myers Co 
Brooklyn & Queens Tr.No par 
$6 preferred 
Bkiyn-Manh Transit..No par 
$6 preferred series A.No pa 
Brooklyn Union Gas...No par 
Brown Shoe Co 
Bruns-Balke-Collender_No “a 








Bucyrus-Erie Co 
7% vr 





Pp 
Burroughs Add Mach..No par 
Bush Terminal 1 
Bush — Bldg gu pf etfs = 


Butte Copper & Zine 
Byers Co (A M) 
Participating preferred. 1 
Byron Jackson Co 
California Packing....No oe 


Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 


Canadian Pacifie Ry 

Cannon Mills 

Capital Admin class A 
$3 preferred A 


1 
Carolina Clinch as Ohio Ry oe 


Celanese Corp of Amer. No par 
7% prior preferred 100 
Celotex Corp, 

5% preferred__........100 
Central Aguirre Assoc. No = 
Central Foundry Co 
Central lll Lt 44% pref... ion 
Central RR of New Jersey .100 
Central Violeta Sugar Co...19 
Century Ribbon Mills.No par 

Preferred 100) 





Certain-Teed Products 
6% prior preferred 00 
Cham Pap & Fib Co ow e.. 100 


Chesapeake Corp 

Chesapeake & Ohio Ry 
Preferred series A 

tChic & Fast lll Ry Co..-.100 
6% preferred. __.......100 

tChicago Great W 
4% prefe 

Chicago Mail Order Co 

tChic Mil St P & Pac..No ose 


pref 
Pr pf ($2.50) cum div No par 
tChic Rock Isl & Pacific. ..100 
rred 100 


Cluett Peabody & Co..No par 
Pref 1 


erred_ 
Coca-t ola Co sisentrpen ~~ par 
Class A No par 
Coca-Cola Inter Corp..No par 
Colgate-Palmolive-Peet No fod 


Collins & Aikman.....No par 
5% conv preferred 

Colonial Beacon Oil_..No par 

Colo Fuel & Iron ene = 








Preferred series 
Commonwealth Edison Co__2 


110 


121g Jan 30 
1612 Jan 12 
24% Jan 27 
2 Jan23 
24 Jan23 
6 Jani2 
111g Jan 26 
2212 Jan 28 
3414 Feb 1 
43 Jan 3 
15g Jan 11 
812 Jan 26 
10% Jan 23 
371g Jan 12 
15% Jan 26 
3lig Jan 3 
10% Feb 1 
10 Jan26 
96 Jan 26 
6 Jan26 
42'!g Jan 26 
414 Jan 24 
24% Jan 26 
2314 Jan 26 


1253 Jan 28 
1% Jan 28 
10 Jan 26 
744 Jan 24 
191g Jan 28 
31g Jan 28 
9 Jan26 
295, Jan 26 
1453 Feb 17 
15% Jan 26 
4914 Feb 2 
53 Feb 15 
612 Jan 26 
14 Jan27 
17 Jan26 
44 Jan 4 
4% Jan 26 
301g Feb 15) 
614 Jan 28 
40%, Jan 23 
83 Feb 3 
1712 Feb 2 
31g Jan 23 
82 Jan 26 


116 Jan 4 


42 Jan25 


105%g Feb 7 


175g Jan 26 
89 Feb 8 
14% Jan 26 


766%, Jan 26 


2012 Feb 17 
3% Jan 27 
Jan 








7 Jan24 
412 Jan 28 
412 Feb 2 
Jan 12 

Jan 26 

Jan 26 

Jan 27 

Jan 25 

Jan 27 

Jan 27 

Jan 26 

Jan 26 

36 Jan 24 
3g Jan 9 
214 Jan 30 





3g Jan 4 
25g Jan 28 
11 Jan 24 


115g Jan 27) 


101% Feb 1 


25 Jan 26 


104 Feb17 


26%, Jan 25 


157g Jan 
31% Jan 
3912 Jan 3 
4612 Feb 11 
2 Jan20 








; 
E 


E 
_ 
DENT 28 Or Ot bt i Or ND GO ON CSI ONO DP RO 


- 





47g Jan 20 
90 Jan 7 
52% Jan 5 
13 Jan 4 
47\2 Jan 4 
10112 Jan 13 





15%g Feb 16 
104 Jan 9 
3614 Jan 


or © 


NOK PW POD 





— 
eal 
> 
raf Po 
SEs 
oe 
“I > Oo G1 2 OO 





2g Feb 6 
631g Feb 6 
28 Feb 61 











99%, Apr 
61g Dec 


2614 Mar 
4i2 Mar 
1712 Mar' 
94 June 
18 May 
6 June 
20 Dee 
22 June 
70 Apr 

lg Dec 
lig Mar 

4 Aug 
24 Sept 
87g Mar 











* Bid_and asked prices; no sales on thisday. { In receivership. 


@ Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. 


y Ex-rights. 





——— 





—- 


——-- 





—— 


— 


————-- 
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~ nmi Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry at | STOCKS sal He Renee areas Ja: } geer Pres 
EXCHANGE 
Saturday Monday Tuesday | Wednesday; Thursday F the pea Wakes 
Feb, 11 Feb, 13 Feb, 14 Feb. 15 | Feb. 16 Feb. 17 | Week Lowest Highest —_ 
shar share er share |\\$ per share|$ per 
© gee tere | S oer ee | Oe chavs 1S 9a B19 ter aes $ Ze 4 on a Conde Nast Pub Sis. eee . a Jan 3 ’ os F Feb 1 37g Apr 9ig Aug 

25% 26m ro en a, 4 R - 2,200 | Congoleum-Nairn Inc..No par| 24% Jan27| 30% Jan 5 15 Mar| 29% Dee | 
*25%, 2634 25%, 25%) 251g 2614) 251g 2614) 26% 4) 2, pnw may, gc 4 ot Bowel saan: Peratnicensite + feel ae 
% 7s . ef ma. 2 tea” Ee alae ee Lag 434 % pret.100]} “6% Jan 3| 8 Jan 5|| 4 Deel 14% July 
1 f : : ~ oust B — A 217s} 11,000 | Consol Aircraft Corp... --_-..- 1] 18% Jan24| 25l2 Jan 3 101g Sept] 26% Nov 
~~ ig a at oo bea ~~ 27a, 7gie| 100 | Consolidated Cigar.-._No par| 6% Jan 26 it Jan 5]] 4% Mar] 10% Nov 

; ~ . item dnnieesudee 76 Janil2 ‘e pr 
*86' 87 "ie 36 "6 oe lene le $6 pe | Hy Bg pref w 9c 82% Janill) 86 Jan 5 71 Jan} 386% Aug 
— as se * 2 5 "ae ro 1 500 | Consol Film Industries. -.-..-.- 1 lig Jan 25 2lg Jan 5} 1 Mar 

bert th ee te Gt al oe Gt ae te 11 600 $2 partic pref___.... No par 9 Jan24j 11% Feb 8 4ig Mar| 12144 Dee 
“7 a = 4 +8 3 - S. +2 33%) 24,300 | Consol Edison of N Y..No par| 2914 Jan13}) 34% Feb 6 17 Marj 344 Oct 
set ines See cea) seat eel cae ed ee ee el ee ‘No par| 101% Jan 4| 103% Feb10|| 88% Apr| 104 Nov 
ry * ny > — ae mn wer Mar ar See real. £2501 Conan Lamnanes Golp. 6] 5% Jan 16) Gi Jan 6l| 2% Mar iis Oot 

» ae . : ; SG on ica No par 8 Jan 27 914 Jan 6 7 ar 
oso oss 631 ont St + ss a oe 40) | Souneh Rin of Gabe 6% pt_100 2% Jan 26) 34 Jan S|} 21 Sept} 72 Jan 
. = Consol Coal Co (Del) vt c.-25| 2% Feb an 4 Mar 
* set ee | ale ng ay BR eo __....100| 12 Feb16| 15 Jan10|| 10 Mar| 22 Jan 
ond 3 aoe ae cae fl a 4 pA aot boo Conaunemn F Coes 50 pile oo} 94 Jani13} 95% Jan20/} 78 Apr| 95% Nov 
"isn ie oe? TSC] “tn” sn] sae teak ten. teed 2.0001 Ceatetnas Corp af Amevion'ael 190 SenSel ioe; sen a0 Stans] ite Oe 
ioe iste 13% fs isle ist Ths ion 19 : 1934 2,500 Continental BakclA...Nopar' 16 Jan26!' 2053 Feb 3 85g Mari 26% — 
. : 000} Clase B...........- Ni r 1lg Jan 27 2 Jan 3 ly Mar 2% 

5 opi 5” 96 os ar ee. “ ae Sm peels Rn nietinon * {oo} 89° Jan26| 98 ¥eb17 6512 Mar] 1031 July |} 
+ ie -, Se std ae send oe” Sed Soe So) aos conesenl as os 20} 38 Jan26| 44 Jan 4|| 361, Mar| 49 June 
iss 114% TBs 11474] 91138. 1147] °149% lee] 1a” 1a8 "200| $4.50 preferred... ...- No par| 113 Jan 6] 115% Jan18|| 107. Jan| 116 Nov 

*113le 1147 #1131g 1147%g|*113%, 1147|*113% 1147 114 ae Continental Diamond Fibre.5| 8 Jan28} 10% Jan 5 6 June} 11% July 
= a mE a - rth mA oe ~ in “1,300 | Continental Insurance. . $2. 50 32 Jan28! 34% Feb17|| 211, Mar| 3612 Nov 
7 S" oe ET ee Oe oe Oe a Se 2a Lee ee 2% Feb 10, 4 Janl6 7g May| 31g Dee 
a 3 Sos) aud oe el te Le Gene”. 26% Feb 9| 3it¢ Jan 3|| 21% Mar| 35% July 
rth rh onan 2s ons 26t2 aon Hf 2616 2612 ‘600 | Continental Steel Corp.No par| 21 Jan 26 oe - os a = 2912 yd 
2 = pe 
*51 521, 511g 51ly} 5l%q Site] Sllg 52 52-52% Corn Exch Bank Trust Co- “Se 49 Jan 26 oon ope Ey ee 
70 174 1 avai) 174 oo‘ a9a'| 198 178" 100 176% Jan 6|| 162 Apr| 177. Dee 
*170 174% *171 17419] 174 ou Jen 9}/ 163, Ave} 177, Dee 
30 30" 294% 30a| 2918 30 600 ve 88 Jan 3l} 10° Jan} zie Oct 
. . ; oreierred...... 994 Feb 10] 110 Jan 3|| 85 Mar ov 
"27 2 “Maye Srtg arin arid sane aete “sate 1M 1300 Pe. be eae Hs Jan Jan 7|| 2153 Apr| 2912 Nov 
*27 27% yf — ama yt “—— a. asie 9121 500] Crosley Corp (The)....No par| 8% Jan27| 10te Jan 6 ol Mar 108 July 
33° 2 r " 4 " 1g} 4,500} Crown Cork & Seal No par| 31 Jan26} 4l1l2 Jan 4 Mar} ov t 
33 oo fey fe ol eas” ae loan” ae : 25 v pref w w..No par 36 Jan23}| 381l2 Jan17 Apr} 40 Nov 
a cae Stl Sata Bot Ble Sete Bete etl bee at ine uy 33 Feb 8| 35 Jan12|| 2512 Apr| 37%3 Nov 
"3 is. “o% 3" tate ia th vn On th 3 rr Pa. pe a oy nga ey” 12 Jan24| 14%, Jan 4 suit Mar 1%g Nov 
4 - ° 7 ; nv ..--No par| 85% Jan28| 91 Janl0 ar 2 Nov 
"i Sete Ste ao% Sone Sete 3° 4llg "to" ait 5.700 Onwibie Steel of America..100! 341g Jan 26| 47% se ; = re pr — 
a, OR 100} 82 Jan24| 96 Jan pr 2 
ans "% Soil ot _ +4 “% "Ss a 4 Cue RE 6% preferred... .100 4% Jan 27 6 Jan 2i| 51g Mar! 131g Feb 
" oan i ry si 3 ri “ *37g 41g 700 | Cuban-American Sugar. ...10 3%, owe "7 47g ~ : on Spee ow = 
. f Peeene x. oeadeocend 591g Fe 651g Jan 2 
I4% 4 Tae faa] i450 laal date taal fat ta 600 | Cudahy ond tapas 13ig Jan26| 16° Jan 4|| 12 May| 21% July | 
"oan a fr io HH rt ie eh *514 512} 900| Curtis Pub Co (The)...Nopar| Sls Jan 24 614 Jan 9 3 Mar AY Aug 
“ 05, : 40%, 4053) 2,500} Preferred ._........- r} 40 Jan 48 an une 
“on 7" “a “7'| ‘on 7 | “en “7 “On 7 a0'oup Curtiss-Wright ..-.... mae Sig Jan24| 712 Jan 3|| 3% Mar| 7% Dee 
m9 Sr - 6 i A, 271g 271 13.300 OY aap ee Se 21% Jan24| 2814 Jan 3 125g Mar] 284 Nov 
ora = eran rhe nn rig Fate th +7414 772 : Cushman’s Sons 7% veh” "100 7444 Jan of | — : = a ro Ned 
1 s 75 | 431, 63 | *434e 63 | 943844 631.2... Rone Seg et r| 45 Jan ‘an 
ozo 214) | BT Zid Biz Dire! B18 Size] Zits Site| “1,100 | Cutler-Hammer inc...No par| 18%, Jan26| 24t2 Jan 4|| 134 Mar| 29% Nov 
ar + ile te s5i, eal oie BIS opie yo ie a Bla 400 Davega Stores Corp...--.--- 5 5ig Feb 15 Jan 6 4l2 Mar 8% July 
1512 1710 ee o16it 178 o1sie 18" “18 is” “15 * 1712 Conv 5% preferred. _---- 25| 165g Jan28| 17 Jan : > —_ ty July 
“sen ae aa = "Tal #714 7%) Tq Tal 200 he)-1| 6% Jan28| 8% Jan 4 June] 11% July 
e101 1108 os otlote 1101 1101 110% Pt hy, 11018 e10pie ~ = Destanpee nan tee of 360 110° Jan 5| 111 Jan 26 10212 an i114 Dec 
1916 191 ‘ Zor 17 Jan26| 20% Jan 4 May| 25% 
Age oa] eee | ag 3a oS J AOS 0) 10S Sal Mma] Dee naannnn NOPE) Hy dan] sg aes ew ed ae Se 
“13” i 2 ; Diesel-Wemmer-Gilbert...-10} 12% Jan 26] 1553 Jan 5 ar ov 
"lee el ibe, joel tay 20 1 ioe peel ise bel ban Dela & Hudson......100] 18% Jan26| 25% Jan 4|| 71g Mar| 25l3 Dee 
19% 20 191g 1912] 19%, 20 | 1953 20%] 1933 20 | 3,200 ware & Hudson...... i Ste son 30) Ses can ie Bae] Abe Dee 
eer or fe a eee ee ae fDenv & RG West 8% pt-i00 4 Feb 1] its Jan 4{| % Novi 2s Jan 
14 7" 7 7 117 117 “fe1371 11819! 11812 11819! 400! Detroit Edison...-.----. 113!g Jan 3| 11812 Jan 4|} 76 Mari 115ig Dee 
Tea z eT com - <é 271 a7% 28 ' 2814 284 270 Devoe & Raynolds A...No ow 27 Jan 26| 324, Jan 2 2 —_ it = 
“ot. oe 3 2 Bite F 28tp Jan 26, 32 Feb1 4 Jan 
Z Diamond Match...-...No par 2 
40m aii oe aie) 4a” al) ae som “in | deo 6% partic preferred 25| 405g Feb17| 44 Janil6j|' 311g Jan| 42 Dee 
"ou. “on “oa Se el oe = = : Motor Car Oo. ~"2| 7 Jan26| 9% Jan 4|| 5 Marl 11 Oct 
iss. 1300 St sel ip” ise] ame spel age aml 3,000| Distii Corp-Seagr'e Ltd. Noper| 10% Jan 26] 20° San 3i| 11 Marl 281s Nov 
; he 7 31 on + o79 wit tm on = 4 5% pret with warrants..100} 79% Jan23) 86 Jan12 651g June] 91llg Nov 
"10 1 "tot io! 710% 10% *10% 10% *10%, 10%| 300 | Dixie-Vortex Co_.--_. 0 par| 10g Jan 30 1214 Jan 2 of? Sept 17 Jan 
4 ; i See: SAT. Chae B.. cane cncasae No par| 33 Jan3 54 Jan une’ 
a te ie ionl ion ioe ito "Fe 177 500 Dochler Dis Casting Co No oer 1512 Jan27| 2214 Jan 3]| 12 Mar] 2512 Oct 
"ee os ae otal Gan ane uf A < 31 ‘ 3,900 | Dome Mines Ltd-_--.--.- No par| 30!g Jan26| 3312 Jan 6 27ig July| 34% Aug 
at te ." Ye oa" "on ry 7 ig he "800 Dominion Stores Ltd...No par 51g Jan 12 6 Jan } BR ge ona Fed 
Oe 7 2 ‘| 721g 743) 731 74% 15.400 | Douglas Aircraft.....- 0 621g Jan24| 785g Jan ar “4 
o1iait 18" si7t 11718 17 17% 7 118" 18° 115" a Dow Cnemical Oo pars io ben 114% Feb 3 135, Jan 5 87% Jan| 141 Dee 
: " *| "884 -8%1 9 9%1 914 4| 1,000| Dresser Mfg Co -....... No par 5ig Jan 24 6 TOR Geccdbcbocabivodsbannn 
ot apie i : oi a 128 13 138 1314 10°00 Donhill Interantional capper 1] 111g Feb14| 19% Jan 13 19% Dee 
i” il io” 11] #10" 4171 #10" *10° 111... Duplan Silk. ......... No par| 11 Jan2i1| 12 Jan25 12 Oct 
118% 115 listg 115 fotist, 136 | 428 116 *110ig 115 | 50] 8% preferred._--.---.- 100] 11112 Jan 4| 115 Jan18 115 Jan 
“T4oit 149 "lad 140%g] 140" 14Diel at 50! 149% 150%4| 4,100 Du P de Nem (BE 1) & Co.--20] 142 Jan 26] 1 Jan 5 1 Dee 
iasit isi 138 isi 138 138° is ; i38iy +13814 13813] 1,400 6% non-voting deb... -.- a 136%, Jan 26] 13812 Feb - a Nov 
* 120° " ; —— fees 11712 Jan 26] 121 Jan 2 Dee 
“Ts 1s ois * ous” a ois sae “ine 118 rt a do tae 5% ist pt. 1 115% Jan of 118 Jan 20 1182 Dee 
3%, Tay Ts” Eastern Airlines, Inc.....--- 1] 13 Jan24| 16lg Jan 
“en 6 oo onl et Si oa % + Mba eS Eastern frattion "sills “PC 5) 65g Jan27! 8 Jan 4 84 Nov 
tae - re, “p 34! 17 1745s] 1,200] Eastman Kodak (N J).No par| 171 Jan28} 186i, Jan 5 187 Nov 
174 174 173i 174 |*173 174 | 174 174%) 4% 174 200 | Rastman Kodak (i 3).0 xu] iss nee toes ef 1s7 ‘Mow 
es 1 “1931 1332 1 33ta 133% Ae ts 1 24%| 3,700} Eaton Manufacturing Co----4 2014 Jan 26 2512 Jan 5 2 Dee 
- ~ : ’ ingon Schild_.._.-- No 2% Jan 3g Jan 
sin sti son sin 208 son site 3280 git gait 3 soe Testis Auto-Lite The). 5 2614 Jan 24 3475 Jan 4 364 Dee 
? : : Electric Boat. ...-....----- 3] 111g Jan an 4 
22% . a Res mon Bu — . eH eo $400 ergy gh Ind Am shares... 2 . Jan — 4 a P A — 
. ‘ r -lNVO 4 Jan an 
3y aan 37 3741 37a, Bz] Bom B5t] B7ie Bail s'550 Rj : al see ee dite Jan 20 dois Oct 
- : : ie 7} 30 Jan24| 3 e 
#3312 345g 32' 335] 83, 33 | 34 34 | 332 33g] 1,400/ $6 pre sazece- No par Feb il oi Jan 10 ip ov 
Tile 1 1 "200 | Elk Horn Corp...No par| 11g Jan 24 Jan ov 
a1 sin 1% 51 cpoh si] aon saul son a” sural Ges......-. 23° Jan25| 31% Feb 6 297% Nov 
i, ae alata) ag ad] abt gt) ae| Bint i] ak ie § Bt her 
* : = : 
“08 ip te ee hd ee te Hs He) ek erent evan] ge el “iby Sas 108 oo 
3° 7a % 72ile y ae 68 Janié| 78 Jan 20 
5 a a erm a end ge th, 
oni 0|06=Sl eas oe ee ae ae ee ae eee No par| 76 Jan14| 831g Feb 2 
“i sf Oe sf a ort “Tit ote a oh 300 Bacitobie Ortiee Bldg..No wai i”e -—= oat = : Hy a 
Ss 15s] = '18,S«dMa] Ae 1841 «184 «141 «1,500 | ZErie Rallroad.........-- 100 2 Jan 

m a a Te et ge a 37 opie 3% 100 ie poy ee et ae 3% Jan24| 5ig Jan 4 8% Jan 
a Tm hl sa oe sl on a ies %, 2d pre Pi 1% Jan23| 3. Jan 5 6ig Jan 
*2 2ig 2ig 2igt *2 24 2 21g 8 are,8 ee ee ee ee a 

a” te fie 6h 68°: 33 6 84 Soe ee Cleaner..-.5| 4 Jan 3); 61g Jan 6 6 Oct 

+ a op 5° 10 |: > 10%] 10% 10s] 10te lone] | 900 | Beane Products Conn... 91, Jan27| 13° Jan 3 16 Oct 
oe ne co stk ee oat a aol a” Ged Gn lene on 18l, Jan 26] 2412 Jan 3 25 Dee 
+ ia "ae 21 at oe 1% 175 *l% «62 . 600 Exchange Buffet Corp. No par 1% Feb 16 214 Jan 20 25g Nov 
+ er: + be Stel Sle Stel *5le 6% 30 | Fairbanks Co 8% pret Sig Feb1l] 614 Jan 5: 114 Jan 
ssit sei a7 a7 37 . 37 X 37% 3812} 3914 394] 1,600] Fairbanks Morse & Co-_No par + Fa te +) — r A ‘ _— 

, a y f Pr Rico... 2 Fe 
2, i oH eo Hee Hee Heel es eS) S| Pumeencce cece ao vet end) es eat ies Se 
. 87Ie = 86 | *83ig 86 | *84 8512] *84 86 1......| $6 preferred.......... 81 Jan e ° 
one tio” sas ae | cap ane fee 118" "7 7 ~~"700 Federal Min & Sinelting G6 97 Feb17| 102 Jan16 133 Nov 
*84 110 *85 110 385 110 395 110 RL eral Miia & Smoking Co 108) 97 Feb 17) 103 Jen ie ml May 
a “Ser "aes ee “Vs 4% ~ 4%) 1,200 ‘ederal Motor Truck..No 41, Jan26| 6 Jan 6 573 Aug 
= oa one Pe oat 3a one a 100 Poseral Setew Welln ie par 25, Jan 26 3% Jan 7 July 
ma 3 at. Wl saul in ial te. tel dee lamas Weseeaeee Ate bel. 10 eenaa* ie dae 2 2ig July 
sin 967 ogists 941° i oat #233, 24%| 235 24 200 | Federated Dept Stores.No par| 21 Jan26| 25% Jan 4 29 
cate a care ote oats 893,| #8712 89%] *8712 89%] _____- Fed Dept Stores 444% pt_100 8614 Jan 3 8284 Feb 8 905 sot 
“ > 7 1,200 | Fidel Phen Fire Isn N Y_- 3214 Jan d 
*33 33%| *33 33%| 33% 33%| 33% 34 j 36!z Nov 
oiate on +1812 rtp *18lo 2414] 18t2 182] *18l2 2414 20 | Filene’s (Wm) Sons Co_No par| 18% Jan23| 1853 Feb 6 
y iv. E ts Called for redemption. 
} * Bid and asked prices; no sales on thisday. { Inreceivership. @ Def.delivery. n Newstock. rCashsale. z Ex-dii y Ex-righ qT 
—— SS = 



























































































































































SSE == — 
988 New York Stock Record—Continued— Page 5 Feb. 18, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1938 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb, il Feb. 13 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Week Lowest Highest Lowest Highest 

$ per share er share | $ per share | $ per share ver share | $ per share | Shares Par| $ ver share | $ per share |\$ per share\$ per — 
21, 21% Sp Site 21le teh 211g of otf 22 2212 225) 1,900] Firestone Tire & Rubber...10) 19% Jan27| 24% Jan 3 1614 Mar| 267%, 

102 102 21004, 100%3|/*101 102 | 10112 10112 #1011 102 300] 6% preferred series A...100] 9914 Jan 16) 102 Feb 8]| 76 Apr| 100 Nov 
48 481s 48 48lo| 4814 48%) 481, 48%) 475, 481:/ 4,100] First National Stores...Nopai| 41% Jan12| 48% Feb 16 2412 Mar) 4314 Nov 
27 2714 27 27 271g 271g} 26%, 27%| 27% 281,| 3,200} Flintkote Co (The)..-.No par| 244 Jan 26] 3ilg Jan 4 107g Mar| 31'4 Dee 
3312 3312 *31 3414] *31 3414] *32 34%4) “331g B41, 100 | Florence Stove Co-----/ No par| 30 Jan27| 36 Jan 5// 19%June} 391g Oct 
*16% 18 *17 18 18 18 18lg i812] *181g 191; 200 | Florsheim Shoe class A.No par| 1712 Jani6} 18% Jan 9 15 Apr} 21 Jan 
*25g 2% *25g 2% 25g 25g 2%, 2% 23%, 2%; 500 |  Foliansbee Brothers--No par 24g Jan 30 314 Jan 5 11g Mar 453 Oct 
*28%, 30 *287, 30 *28%, 30 30 30 20 30% 500 — Machinery Corp..--.100] 28 Feb 8| 35% Jan 5 18 Mar| 3714 Nov 
*105 10712 105 105 |*105 107!2] 106 106 105 106 110 %% conv pref...-.--- 100} 104 Feb 10} 10812 Jan11 85 Mar] 10912 Nov 
*25 25%, *24 251g] 23% 23%) 24% 25g] 25 251 1,100 poster Wheeler TE Pre 10} 22 Jan26; 29%, Jan 5 11 Mar] 295g Oct 
*85 90 *85 90 *85 90 *R5 90 *85 90 aie $7 conv preferred. ---2 No par| 80 Jan26| 90% Jan 6 50 Mar| 91 Nov 
24,4 2% *25, 3 * 23, 3 *2%, 3 *234, 2% 100 | Francisco Sugar Co....No par 25g Jan 26 3%, Jan 9 21g Mar 55g Jan 
*40\g 45 *40ig 45 | *401g 45 | *40ig 45 | *401g 45 | ---- F’k’n Simon&Co ine 7% pt-100} 45 Jan 55 Jan13 25 Apr} 58 Nov 
*245, 25 241, 2453 23% 24 23%, 24 23% 23%| 2,300] Freeport Sulphur Co------- 10] 23% Feb15} 30 Jan 3 197g Mar| 32 Sept 
*2 21g *2 21g] *2 2 2ig = Dlg 2 2 200 | Gabriel Co (The) cl A-.No par 17g Jan 24 25g Jan 5 11, Mar 373 Oct 
"314 Ble 3 34 Big Bg Big «=—Blg] *#Blg = By 1,900 | Gair Co Inc (Robert) --..---- ] 3 Febl4 4 Jan 3 2l2 Mar 57g July 
*lllg 11%, 10% 107%) *11 115g} Ilig Allg] lig 114 300 OG GRUNER. ciguissiian<s 10} 10!g Jan26; 13 Jan 3 10 Mar} 18 July 
13 «13 13 13 13 13 | *13 1344) *13 13%, 150 | Gamewell Co (The)..-.No par} 11% Jan27} 14 Jan 3 912 Mar}; 18 July 
*96'4 101 *96', 101 *96'4 101 *961, 101 *961, 101 __.... | Gannet Co conv $6 pref No par| 95!2 Jan 28} 9612 Jan 17 85 Mar| 97 Dee 
5% = 5% 5% 5! 58, 5g 5% = Bg 5%, 5% 400 | Gar Wood Industries Inc....3 5%g Jan 24 7ig Jan 5 4ig Mar Sig Oct 
*16%, 17% 16%, 17 1612 17 16 1612] 16!g 1612) 1,000| Gaylord Container Corp....5| 16 Feb16] 18% Jan 3 13 Sept] 1912 Nov 
*487, 50 *487g 50 | *487% 50 *483, 50 4814 4814 100 5% % conv preferred. --.-- 50| 4814 Jan31} 52 Jani7 48 June] 52 Sept 
*7lg 71g Zig Tie Zig «7l2] «*7ig «= 712} #714 Tie 500 | Gen Amer Investors...No par 7 Jan26 9 Jan 3 414 Mar 93g Nov 
*9612 10414 *9612 ....| *96lg ..--| *961g ....]| *961g .._-] -..--- $6 preferred__...-.-.-. No par| 96 Jan 26} 10012 Jan 7 82 Mar] 10212 Dee 
5614 56%, 55%, 56 56 5612} 5512 56 555g 55%) 1,900 | Gen Am Transportation---_-- 5] 5012 Jan27| 6012 Jan 5 29 Mar! 59%, Dec 
94 94 *9lg 9% 94 934, 10 101c} 103, 1019} 7,900] General Baking. .....------ 5 81g Jan 26} 1012 Feb 16 612 Mar| I1lig July 
*13612 138 *136le 138 136i2 13612|*134 138 |*134 138 20 $8 ist preferred. .-.-- No par| 134 Jan18| 13712 Feb 6]/ 115 Apr] 136 Oct 
*35g 4 3lg «Blot = *31g |S B84] *B5 4 *3lo 4 300 | General Bronze......------ 5 312g Jan 24 4i2g Jan 4 21g Mar 55g July 
l5ig 15% 15 15 145, 14%| 14% 1510} 15 1510} 3,200] General Cable--.-.----- No par| 13 Jan26} 18 Jan 4 5%, Mar| 1912 Oct 
*2919 3012 *291, 3012] 29%, 29%] 3012 3012} 3014, 3014 30 I We iti cache alin No par| 25% Jan28| 35 Jan 3 11 Mar| 387% Nov 
*64 68 *64 68 *64 68 *65 68 *64 Ge 8 desea 7% cum preferred.-.--- 68 Jan3i{j 75 Jan 4 35 Mar! 87 Nov 
2312 2312 231g 2312] *231g 23%] 231g 23%] *2312 24 400 | General Cigar Inc.-..-.-. No par| 21% Jan28| 2514 Jan 6 207g Mar| 28 Feb 
*125 129 *125 129 129 129 129 129 |*128 130 20 7% preferred ....-..---- 1 12512 Jan31|/ 130 Jan 5|| 10814 Apr] 130 Nov 
40% Allg 397%, 40%) 395g 40's] 4014 41 401g 40%) 23,800 | General Electric.......Nopar| 371g Jan26| 44% Jan 5 2714 Mar| 48 Nov 
4014 40% 39% 4014] 40 40's] 39 401g 3912 40 9,209 | General Foods --..-..-.-.- No par| 365g Jan27| 40% Feb 1! 227g Mar| 40%; Nov 
116 116 *115 11610/*115 11612)*115 11612/*115 116l2 100 $4.50 preferred__...- No par| 114 Jan 3] 117 Jani12/| 108% June} 11712 Nov 
"7g 1 7 1 7g 7g 7, 7g 7g 73} 1,800] Gen Gas & Elec A._-... No par 7g Jan 13 ll4g Jan 5 5g Mar lig Oct 
*47 50 *45 50 *45 50 *46 50 *46 Ml? © duwnhe $6 conv pref series A_No par| 39 Jan 3) 45 Feb 6 25 Marl 50 Nov 
*76l2 76% *76lo 7673) 7612 7612} *75 76%) 7612 76le 200 | General Mills._.....~.- No par| 7212 Jan26| 78 Jan 3 50%g Jan} 79 Dec 
*124 125 124 12419] 1245, 1245s] 125 125 125 125 6% preferred. ...-....-- 100} 12312 Feb 2) 127 Jan27|| 118 Jan| 125 Au3 
4814 48% 48 48%,) 24714 4814] 48%, 49 4814 4912} 44,100 | General Motors Corp- ----- 10} 421g Jan26; 51 Jan 5 2512 Mar| 537g Nov 
*124 12419 12419 125 | 125 1251g] 125 125 | 124%, 125 1,000 $5 preferred __-_---- No par| 12312 Jan 3} 12514 Jan 13)| 1117s Apr} 12412 Nov 
36 3612 *Z5le 39 *35lo 39 *35le 39 *36 39 200 | Gen Outdoor Adv A...No par| 34 Jan26] 3712 Feb 4 2112 Mar! 45 July 
*5lg 6 *5ln 6 *5ig 5%] *5lg 5% 5% 5 | 100 a ee No par 5ig Jan28| 67% Jan 5 4 Mar| 9% July 
*9l4 91g 914 94) *9 912 gi 91 95g = Hg 500 | General Printing Ink-~~.----- 1 85g Jan 26] 107, Jan 3 6%, Mar| 12ig July 
Pe ahaa *10814 .._.|*10812 ..._{ 10812 10812/*108 -.-.-. 10 $6 preferred .__.....No par| 10612 Jan 11] 10812 Feb16|/ 10114 Apr| 110 Nov 
*1llg 1%, *lig 14g) 4 *1ig 14 lig 1% ly 1% 200 | Gen Public Service....No par 11g Jan 27 15g Jan20 lig Dee 2%, July 
21% 22 217% 21%) 21%, 22 2214 23 2212 22%, 1,500 | Gen oe Signal....Nopar| 191g Jan27| 28 Jan 5 12%, Mar| 271g Nov 
*8612 90 90 90 *86i2 90 *8612 90 *86le 90 20 6% preferred ......-.-.-.. 100} 90 Jan 3} 90 Jan 3j| 785 Sept] 95 July 
1 14 Il, 1% 13 14, lt = 14 13g 141 +2,100}] Gen te & Utilities....-- 1 114 Jan 24 15g Jan 3 1 Mar 21g July 
*17ig 18 *17ig 18 *17ig 173g] *17ig 18 174g 18% 800 $6 preferred. ......-. No par| 17% Feb17| 2014 Jan 5 134g Mar} 2612 Oct 
*3lle 33 *32 33 3214 3214] 323%, 34 323, 3314] 1,100} General Refractories...No par| 29 Jan27| 41 Jan 4 151g Mar] 4114 Nov 
26 26 2514 254] 25 25\4] 2512 26 26 2612 600 | Gen Steel Cast $6 pref.No par| 23% Jan25| 321!2 Jan 4 13 Mar] 44 Nov 
12 12 Stock 1214 1212} 1212 13 1314 13% 13 1314 1,600 | Gen Theatre Eq Corp_No par} 1ll2g Feb10| 15l2 Jan 4 812 Mar| 16% Nov 
*14lo 15 *1452 15lol *141g 15%] 145, 144) 14% 14% 300 | Gen Time Instru Corp.No par| 1312 Jan27| 16% Jan 9 141g May| 2012 Nov 
so- O0lg EBzchange |*.... O0%gi%.... O0%I%.... OOigi*t.... Ole} .....-. 6% preferred ........--. 100] 9912 Feb 8} 9912 Feb 8 98 June} 100 June 
2lig 214 211g 21%) *21ig 2llo} 215g 224) 214%, 2210} 2,400] General Tire & Rubber Co_..5| 19% Jan 26) 24% Jan20 9 Mar 712 Nov 
7 71s} Closed "7 71g 7ig «ss 71 7 71g 7ig Zig} 1,800] Gillette Safety Razor..No par 67g Jan 27 8%g Jan 3 612 June} i1llg Feb 
*46 4s *46\, 48 *46 48 *3614 48 461, 464 100 $5 conv preferred....Nopar| 44 Jan26} 5114 Jan 4 461g Dec} 61 Feb 
11% 111g Extra 111g Allo} 11 lll} 114 11% 1llo 11%] 4,200] Gimbel Brothers. -.---~- No par| 10 Jan26| 137% Jan 3 5 Mar] 15% July 
*54l2 5712 *54lo 56lo) *54 5612] 5612 56le] *5512 58%, 100 $6 preferred ____..-- No par| 53 Jan24| 60 Jan 3 3712 June| 67 July 
21 21 Lincoln’s 20 20 2012 2053] 205, 214) 21ig 215, 1,900 | Glidden Co (The) _.--- No par| 19 Jan24| 2412 Jan 5 13 Mar| 28!2 Nov 
*4514 47 *4514 47 *4514 4553] *4514 47 he) ee Sen 4%% conv preferred..-.50} 45 Jan 5| 45l2 Janl2 37 Apr] 5lle Jan 
243 24) Birthday 23g = 23g 21, 23% 214 24] *21, 23% 600 | Gobel (Adolf)_.....-..---- 21g Jan 23 2%, Jan 9 144 Mar 34g July 
*24 212 24 24, 24, 248 *23g 2lo 2: 212} 1,500 | Goebel Brewing Co _-.---_-.--- 214 Feb 15 27g Jan 4 2ig Sept 37g Jan 
72 75 Holiday 72 72 *71 731el *71 731g! *71 7312 20 | Gold & Stock Telegraph Co i00 70 Jan 41 75 Feb 9 6012 Apri 85 Nov 
21 21% 21 213g) 207% 2113] 211, 21%] 2112 21%] 6,700] Goodrich Co (B F).---- Nopar| 1812 Jan26| 24% Jan 4/] 10 Mar| 267% Oct 
*59l4 59% 5910 59%) 61 61 64 64 | *63 64% 400 5% preferred _._---. opar| 56 Jan26| 64% Jan 3]; 32 June! 681g Dec 
321, 33 7313, 3284) 31%, 3234) 32%, 337%) 33%, 34 15,500 | Goodyear Tire & Rubb.No par} 29 Jan26} 38%, Jan 3 151g Mar| 3812 Dec 
105 105i, z105 «6105 104%, 10434) 1047, 105 105 105 800 $5 conv preferred....Nopar| 101 Jan26| 109% Jan 5 69%, June} 108 Dee 
*41g 5§ 4lo 4lol *41g 43% 43g, 43g 4 45g 900 | Gotham Silk Hose--.-- No par 3% Jan 26 5 Jan 3 25g Mar 612 Nov 
*75 80 *75 80 *75 80 *75 80 *75 SG 4 cudusa EE Se eS EO 100} 75 Feb 3! 78 Feb 9 5214 Mar| 72% Dec 
1 1 1 lig lig 11g 1 lig lig Iig} 2,600] Graham-Paige Motors-~----- 1 1 Jan 27 1%g Jan 3 3, Mar 2 Jan 
*614 64 *6 61g 6g Gig 6%g 68 614 64 700 | Granby-Consol M 8 & P__..5| 514 Jan27| 7% Jan 3 212 Mar 87g, Oct 
lig 15g *l% = le 13g 13g Ilg Ilo} *1lp = 1% 400 | Grand Union (The) Co--_---. 14g Jan 25 1% Jan 7 1 Mar 24 July 
14144 144 141, 144] 1414, 143] *131g 13%] 131g 131g} 1,000 $3 conv pref series_..No par| 1114 Jan26| 143g Feb 9 8 Mar| 14% Nov 
*15% 17 *157g 165g] *16ig 17 163g 16%] 161g 167. 300 | Granite City Steel---.-- No par| 15 Jan28} 20 Jan 5j| 101g May| 22% Nov 
281g 29 285g 287,] 283, 2914] 29%, 30 291, 30 GBOS PERG 2) w catatenccton 10} 24% Jan27| 30 Feb16 19 Apr} 30 July 
*23 2314 *23 2310} 23 23 2314 2314] 234, 234, 300 > — Serer 20] 227, Jan23| 24 Jan 7 20 Jan| 24% Dec 
*145g 143, 14%, 143) 145g 14%) 147% 15 14% 151g] 4,200] Gt Nor Iron Ore Prop_No par| 12% Jan26|} 1614 Jan 5 914 Mar| 155, Nov 
24%, 251s 2414 25ig) 248, 2514] 251, 25%] 255, 261s] 12,200 | Great Northern pref-.--.--- 100} 21% Jan26} 31% Jan 4 124g Mar| 305, Dee 
247g 247% 243, 25 243, 25 25 25g 25 25 ,600 | Great Western Sugar._.No par| 2414 Jan28} 2612 Jan 5/| 23l2 Apr) 32 Jan 
*13512 13712 *1351g 138 |*15312 138 | 138 138 | 137 137 150 RE ee 100] 13514 Jan13] 138 Jan 4|]| 122 Apr| 142 Dee 
*36 8666 *36 66 | *36 66 | *36 66 | *36 66 | ------ Green Bay & West RR-_-_-_-1 00 Sl FR Ah SEPA eee, De 35 July} 50 Oct 
28%, 297%, 295g 30ig] 2912 2953/ 295, 30 297g 3014) 6,100 | Green (H L) Co Inec_-__...-- 2414 Jan 26| 3014 Feb 17 13%g Marj] 2814 Nov 
*30 39 *30 39 30 39 *32 39 *32 30 fF Jdewse Greene Cananea Copper “i00 35 Jan2)| 40 Jan 5 341, Mar| 50 June 
18 1814 17% 18 177g 181g] 181g 18%] 181g 185s/ 11,200] Greyhound Corp (The)._Nopar| 16 Jan26} 20 Jan 3 7%, Mar} 22 Dec 
*1llg 11% *115g 113%) *111g 117%] 114%, 1144) *11%, 117% 100 5%% preferred ..------- 10} 11% Jan27| 12% Jan 4 7i2 Febj 13 Oct 
*7g lg *7, «1 *7, 31 1 1 *7g = 11g 100 — Sugar....No par 7g Jan 3 1144 Jan 9 7g Mar 1% Jan 
*16 = 181g *16 1812] *16 1712] *16 18ls] *16 1819] ____-- 8% preferred. ...------ 100] 15 Jan26{ 1812 Feb 6|]| 12 Mar| 28 Jan 
*4 4l2 *4 Als 4 4 *4 415} *4 4lo 200 | Gulf Mobile & Northern-_-_100 4 Jan25 514 Jan 4 3 Mar 612 July 
*1612g 1884 *16 188) *16 18%) *16 18%) *16 1884) _____- 6% preferred. -....-.-- 100} 161g Feb 1) 22 Jan 4 8 Mar| 24 Nov 
*287g 30 *297g 30'2) *29 30 *287g 2912} 2912 291e 100 | Hackensack Water. -.---..-- 25] 291g Jan27} 31 an 4 24 <Apr| 30 Nov 
33 33 *33 3312) *33 331g] *33 331e] 337g 337% 70 7% preferred class A. --.-- 25] 32 Jan 5| 33% Feb17 30 <Apr| 35 June 
Pte, 93, 91g D5 9 95g 93, 10 10!4 10143 1,000] Hall Printing.........---- 10 8%, Jan27| 111!2 Jan 5 Mar] 1312 Nov 
‘ 161g 1612 1612 1619} *1614 17 *1614 1612) 1614 1614 300 | Hamilton Watch Co..._No par| 16 Jan26] 1612 Jan12 12 Mar] 2114 Jan 
S101 % 104 *10114 104 |*10114 104 | *993, 104 | *99% 104 | _.---- 6% preferred....-.-_-- 00} 100 Jan 7| 102 Jan26j| 88% June} 101 Nov 
101 104 *993, 104 |*100 104 [*100 104 |*100 104 | -_---- Hanna (M A) Co $5 pf.No par| 100 Jan 5| 10012 Jan 26 83 June} 100 Nov 
Z 26 2712 261g 261g} 2 2673) 2714 2714) 27 27 600 | Harbison-Walk Refrac_No par| 23 Jan26| 32 Jan 4/| 15 Mar) 34% July 
13012 137% *13012 137384|*13012 13734]*13012 13734|*13012 13734] _.-_-- 6% preferred __._-.-.-- 100] 138 Jan18] 13812 Jan11|} 120 Apr| 140 Dee 
P *6 614 6 6 6144 614 614 633] *57g 63% 600 | Hat Corp of Amer class A.-_-1 473 Feb 3 Jan 5 41g June} 77%, Jan 
75 85 75 75 *75 80 *75 79 *75 79 10 6%% preferred w w._-.100} 71 Jan19} 75 Jan 5 5014 Mar| 75 Nov 
- 34 384 *3l4 Ble] =*31 31 31 34 3 31g} 1,600 | Hayes Body Corp-..-.------ 2%, Jan 25 41g Jan 5 114 June 61g Oct 
101 10212 *10114 10212] 10214 10214] 10212 10219 *102 103 200 | Hazel-Atlas Glass OX 25| 10214 Feb 15} 106 Jan 4|| 763;June/ 111 Dee 
" lllg 11% ll lllyj 11 Ilig} 11 lilly} 11 lll4} 6,200 | Hecker Prod Corp..-....---- 1 10 Jan24; 11% Feb 3 5lg Mar} I11ig Nov 

115 116% 11412 11419/*110 112 |*110 112 | 112 112 200 | Helme (G W)__-.--------- FL 111 Jan 4] 116% Feb 4|| 81 May] 111 Dee 

161 165 161 161 |*16112 165 |*162 165 | 165 165 90] Pesteeed....-......... 100] 159 Jan21] 165 Feb17|| 140 Jan/ 161 Dee 
14 15 *131g 1419] *141g 1419] *141g 1419] 141g 141g 200 | Hercules Motors---.-- No par| 131g Jan26| 17 Jan 5|| 10 Mar| 20% Oct 

Pee 4 SE 8 7614 77 | *76 76%! 77 77 | 7612 7612} 1,400] Hercules Powder------ No par| 71 Jan26| 86 Jan 3|| 42% Mar| 87 Dee 

128%2 13312 *130 13319] 13312 134 |*13212 133%] 1333, 134 290 6% cum preferred......100] 133 Jan 4] 135%, Jan 5)| 126% Jan} 135% Dee 

epee 55 "54lg 55 | 5414 5414] *531q 541g] * 5412} 100] Hershey Chocolate....No par| 54 Jan28| 57 Jan20|} 40 Mar} 60 Oct 

109 110 108 109 *10612 110 '*1067s 110 '*1067s 110 700 $4 conv preferred__..No par|z1047% Jan 241 10912 Feb 7 80 Mari 105!2 Dec 

cane 20 77. 2D it ie 90 1 8. 90 S88 a bcs Hinde & Dauch Paper Co..10| 18 Feb 2} 19 Jan 7|} 15 Sept] 2112 Nov 

re A5le 4612 4612 4610} 457, 46 46 47 47 4714; 1,200 | Holland Furnace (Del) --~--- 10] 42 Jan26} 51 Jan 4 17 Jan| 52% Oct 

106 4 10712 *106% 10712 *106 10712}*10614 10712|*10614 10712] _.__-- $5 conv preferred _---_-.-_- 98} 106 Feb 8] 110 Jan 6 98 Jan} 118 Aug 

8's 914 87 87g 9ig gl 914 Oly 914 933} 1,900 | Hollander & Sons (A) -_-.----- 5 71g Jan 26 95g Jan 5 53, Mar| 13% July 
l2ts 13% *12%4 13 | *12% 13 | *12% 13 ; 12% 128 300] Holly Sugar Corp------ No par| 12 Feb 7| 1514 Jan 4/| 1153June| 25% Jan 

s 110 *95 110 *95 110 *95 110 Oe: Sah cévea 7% peeterred.......-..: 100} 1041, Jan 12] 104ig Jan12|; 102 Marj 108 May 

oot 88l4 63 6312] 63 6312] 631, 637%] 76312 64 | 4,500 | Homestake Mining -- --- 12.50] 61% Jan24| 64% Jan17|| 48's Apri 66 Aug 

31 3214 *3012 3214] *31 3214] *3012 32%) *3012 3214] ______ Houdaille-Hershey cl A-No par| 30 Jan27| 32% Jan10|| 1712 Mar| 35% Oct 

at i 13% 14 | 13% 13%] 14 14%! 14 14%, 2,800] Class B__-....-...- No par| 1212 Jan26| 17% Jan 3|| 6 Mar| 18ig Oct 

: of oa 69 69 | *68 69 | *68 69 68 68 200 | Household Fin com stk.No par| 68 Feb17| 712 Jan 3 4612 Jan| 725s Nov 

106%s 10612 106!g 1061g]*10612 10753|*107 108 107 107 200 5% preferred _.._.----- 100} 103!2 Jan 9] 107 Feb 6 8312 Jan| 105!4 Nov 

Pe gage a toe atl ao? gael ante anicl cats adie] 27100] Houston Oll of Texas vte..25, 6% Jan27/ 8% Jan 6j/ (5 Mar) 9% July 
oe 4712 47l2} 48 48%] 4814 4814] *4712 4812] 600] Howe Sound Co___.-_...-.. 44 Jan27| 52! Jan 5|| 2312 Mar| 53% Jan 
i ae *15g 184) 15g 1%) 15g 15g} 18, 1%) = 600 | Hudson & Maniiatéaa ----i00 1% Jan12} 1% Jan20|/|} 1 May! 3% July 

5% 6*s *53g 63g] *58g 5lg Sle 5lg = Ble 200 5% preferred ____--.. --- 51g Jan 14 5ie Jan 9 3 Mar 95s July 
3312 33% 331g 3312] 33 331s] 33 3314] 33% 33%] 4,100] Hudson Bay Min & Sm Ltd 100 30% Jan27| 35%; Jan10|| 2053 Mar| 3513 Nov 
7. He Tig 744i 7lg 744] 71g. 714} 71g 71g] «2,300 | Hudson Motor Car....No par} 612 Jan27| 8% Jan 5 5 Mar) 10 Jan 
=~ = 1% 1% 1% = 1% 1% = 1% 13g 1%} 4,600] Hupp Motor Car Corp--_---- 1 15g Jan 24 21g Jan 3 lg June 2%, Oct 

16l2 16% 1614 1612] 16 16%] 1612 17%] 1612 17%] 6,400] Illinois Central-_-_ .-_.-.-- 100] 14% Jan 26] 20% Jan 4|| 613 Mar| 20% Dee 
Sets 26ts -25l2 252) #25 2612] #2627 | #25 27 200| 6% preferred series A_--100] 25 Jan26} 35 Jan 3|| 12 Apr] 3512 Dee 
43% 444 4314 435) 4312 4312] *4312 44 | *4312 44 130| Leased lines 4% --.----. 00] 41 Jan28| 4412 Jan 3|/ 23 Mar| 44 Nov 
9 10 *9 91g} *9 91g} *9 912} *9 Sel ekses RR Sec ctfs series A_._.1000) 9 Jan24j I1!2 Jan 4 353 Apr| 1153 Dee 

* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. delivery. mn Newstock. rCashsale. zEx-div. yEx-rights. | Called for redemption. 
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| New York Stock Record—Continued—Page 6 = 
—- “ Since Jan, 1 Range for Previous 
—l YORE S On Baste on 100-Share Lots Year 1938 
’ LE PRICES—PER SHARE, NOT PER CEN ~ scree SO a 
@LOW AND HIGH SA — fr w Sone ec i 
“ednesda: Thursday I ) 
+ be a = aoe —— —— — Par| $ per share | $ per Pome $ o % — $ Soe pale 
= = 3 sea 10 61g Jan 27 8 Jan ie 
TS Eee See Indian Refining......_____ 2 a at 
$ per share | $ per share | $ thee $ ‘Cle. 7 *6 le €. o" on 4,200 Industral Rayon bones Wo par 24 yan 25 29 = E = be. = 

i 1s 12 110" 140 a7 a Bite og eee 100} 150 Jani10} 151 e . 

to" 113" ig 1ll'2} 110 110 | 107 108 | 109 : eee B00... 0 s0 Jan io] 1st Feb 8] 183 ep ste 
ie 8, i i] Sate SEY OB boo | insoenon Gann Ceaae abe 26] 1714 Jan 5 7ig Mar] 193 

sgt ie ois 4 4 : - “po edeeey | BX 15 35g Apr 54 Nov 

ee *861g 8812] 8812 88le] 8912 9 4 1433} 2,300 | Inspiration Cons --%0 ae me sit Nov 
86%, 871s 8 *13% 14 14 14%] 1 aoe | Feaeraten Cana Conper..2 14) Gs Feb 38 38 Ape 

‘t c 71 A ansit_.__100 61g Jan 5 Mar! 34lg Nov 

13 14 7, 47, *4% «5 4 Interboro Rap Tr. " a Gay ; 
fi ie lok al a a) 2 ol “ees aa a 4 ool he 

63, 63,4 - *O7 261 614 2 > ‘ 6% preferred.......... 1 2! 3. Jan 
#251 2615 r++ ee eats 9215 — SS ts sao Intercont'| Rubber. ---No var 2 Jan 27 ioe Jan al Mr 8s we 
"3, 3d. i ; " ; { "100 | Interlake Iron....___. - = ~ 

3 131 3 13% 13% 123, —_ = 4 _> ba Internat agriculvral-—W0 par 3 san 26 z = - = 3 = 
12ig 8 243 233 214 2a 4 ~ 26 400 wan caapepererrcgel 06] 22% Jan 27 = dan : 

Zig 2p on * 26 | 25 2514) *24 Int Business Machines_No p 26] 604 Jan 3/| 48 May 
241 omni” rt 133% 182% a ioe ae = 5.000 Internat’l Harvester..-No par 2, Jan | 8044 wana a ve 1 oat 
138 38 Sate toe cot. ses “ 2 1621 400 |... eee ~ os ie 4 tis Ost 

on ie = NS = Nar Se > er age 1 FE Hydro-Eiec Sys class A 4% Jan 12|| 2° Mar| 4% 
o150 1621+ “1504 ar er or - 67% Lb Si 355 _— Int Mercantile Monee. No oer oa _ P.. 8% Jan 5 om Mar i Ms Jan 
7 7 *31 3%) *3leg 4 900 | Internat’ vert 3 San ou Mar 
Zig Ble 2 81 Sig 8a, ores iis Nor 

Lae ; - A . Int Nickel of Canada..No pa ail as?" Feo vil anne ae 

84 By a ion 50% 51%| 51's 517s] 51% 517s] 17.200 | Int, Nickel of Canada..2 ae ee 1 he a a ee ibis Now 
5lig 52 +1354 137 |a@13614 13614 — Mote ttt 1214} 10,700 ar o~- a Co..--15 Oe ns bia Jao F 18 Mar 2 : Now 

*135 13612 lla 12% 3,4] 4,900 5% conv pref_......... ~ ee 
~ 115g 1153 lg 4419] 4219 43% ; Me -za=-- 100 , al] 12 Mar] fo" Jan 

11% 117% 43 43 | 42 43 | 43% a eal 45g 230 | Internat Rys o 100} 3912 Jan 9] 4512 Feb iz Mar 48i2 Jan 

4212 425, 4ig 414! *41g 433) 433 43 es a oi 1 ae ae got: Jan 6] 451; Feb || 281 = 
34% 35 | 34% 35 | 35 35 | 35 35 | 3,100] International Shoe... paved 21|} 28 June| 35% 

44 414 *43i¢ 45 | #4310 4412] 4412 4415 pe a oe | see eeres. ie par] 30 Jama] 4 Fen pkey fete 
*43lo 45 33% 33% *3llo 34 | *32 34 5 35 | 3,100] International Shoe...- es} 3M Jon 67) 35% densil) 3 aon Now 
“35 33 ‘ 27 oe 3s 3 ; 7 300 | International Silver........ lod oe ons tian 

, 0 95 Nope| 7% Ja 91] 5lg Feb] 1153 Oct 
35 35 *25le 27 26%, 26%) 26%, 26% Pe O's snakes 7% oy, er en Te en 28 ome Tomi : Feb] Tiss Oet 
*25l2 2714 #90 - 941g] *90 941g) *90 95 90 Sa) intise | nae Sane kes r| fe Jan 36] “Oe Jan 9 : in oa 
* 941 81 8lg 8% 812 4 ° - Anda pg a:| oe Jan 8 a Feb 
*3s 834 sit ase Sse 8% i 1318 131 13% 1600 ——— > thee Stores.No ext the — : 80. Feb 3 03 eb eB. Nov 

*824 9 125g 125g 125, 13 *R1 10 erre baat ohne Se ue ee *%- 1 uy 

12% 12% 5) lod 210" eel. som leul 10 del ‘seelaneeree Cece 7 {] oe Heb a] doit 3am Gt a8, Jang) dah 
*79 = 80 *9 1033! *10 103g) 103, 103 *191o 198) _._.__ Island Creek Coal.........- y eee ae ae 7 113% ‘Abe 2 
ee s32" aaa e122, 124 }+1ag” 134 vig 124 00 | Jewel Tea i..2----N0 par| 70 Jan26| 75i2 Feb14i| 4414 Mar] 1ilig Oct 
123" 194" 122 ¥ 122 |*122 124 |*122 124 ; oH 700 | Somat ten tnees--No r| 0 Jan26) 1752 Heb 14] “4a ih Be 
“i 81 Stal dia 93 |. 8 awl ahaa one {00 an 26] 132 Jani10|| 122 Jan 
2 3 2 a i 30/1381 120 ; 2h 130 mere pyr TE ow igre itis yen 14, 64 Jan 4 40% Fad ote july 
91% 9214 "128 130 |*12812 130, “oe te tH 5419] 300 Jones & Leughiin St pret 10 00) 51% Feb 14 ii wan 3 is ate Biss iy 
*128 13 al Bi . 21 i 
*5053 5475 ti a7 “17g 17% mH 17% us" 1i9 | Kan City who he ae aa ~— pee 1llg Jan 4 ib Mar 1318 qu 
17 17% i» ee Span at 300 | Kansas City Southern... one See ee is ee ‘ 
"11812 ---- 81 Ble Sig 85g, *85g 9 eine 1814 200 4% preferred....... oon 106 on rep os ¥ Dee Bf 
#83, 181 18 2 18 | *17 a Ole 1 OTe #05 10%, 200 yn one ee oF... ‘| 0% yen 13 100, Bee| 300 Dee 
iz : odmn co. rred...... s Dee 
i Bs fe GB. G1 Bi) geese fs feed Bs Se th Ba 
*90 86698 13% 157g] *153g 1512} 15l2 15le oe 2 95 . hs Keith-Albee-Orpheum tt... ee te ee See Stee 14% ‘Oat 
v2 95. veg) 950] ez) 95°] #88” 05 “1012 11 | ~~ "500 y Hayes Wh'l conv i A-1 61g Jan24| 84 Jan 4] 3 Mar Roe > 
“101, 1 101 101g} *9% 11 1014 1014) *1012 +. bf -, ~g standhthelalaneabocan i} 8 ganda] TB Jan 4] Mar iS Se 
*10l2 os 7° 712] *7 exit a es" si" 847 50 | Kendall og hod A. = Sone Jan 28 44 Jan 5 in stay st et 
*7 7g *83l2 89 8312 lg 3, 36%, 3744) 21,900 | Kenneco eco 1a ee : ‘on Mat] 14s Nov 
*82. 89 3612 37 365g 37 37 os *11l4 115g 400 | Keystone Steel & W “oe worl 23 Jenatl 378 Jan 6 9 Feb 0° July 
ins it 23 : a7ial 943° 35°] oa3" 35 7 #2314 1 | ee pee Kimberly-Clark....... 1 1% Jan 26 25g Jan 4 12 4 Jan} 35 
23° 30] “a "a Sa a 2i5 21 400 | Kinney (G R) Wivscosatonst 32 Feb15) 40 Jan12 5g M 1912 Jan 
* 261 * 21 Zig 2g <"8 8 preferred........No p Il 172 Feb 17 5 : 
ot 21;| Exchange a ea yo "ten W712 200 4 -y | 7. weeneate oy! oo ped 23% Feb 17 iste a July 
i 4 y 2 esge (S OSE ton 
17 17| Closed balg 228] 29%, 23% + dle + I~ ll * Reaaboged Dept Stores--<-N¢ par] 4% Jan 35 coh 3888) oa Mae ah Ja 
221 22%, *43 5lg 4 8 : ts — } wae : : 
RS | 258 253 25% 1 ah a 54 2S, 15 50 Kroger Grocery & Bak.No 100 te oe 14] 1312 Jan20|| 8 Mar =. Jan 
25% 257 Li in’s 4 247g} 2412 25 R= 4 e108 Sy Sane Laclede — oe St Louis A ed 23%4 Jan 20 15 Mar 30 Jan 
24 24%| Lincoln's | 24 24 *1012 12 s 22 | *19q 21%) ------ 5% preferred....... 57100) 17 Jan 12] 2312 Ja ie Mas| ir, Nev 
*10l2 12 S *191g 211g) *19%, 22 4 -""555 | rembert Oo (iba)... hie p nat tis Jan Sie Mar 
#1919 22 | Birthday ta 2 15 ‘ 15 15 - +4 y 200 | Lane Bryant.........No “ of se oo gun ae ion Sa ss Dee 
a ae ee 2 20 7 t00 | Lobiom Poctinnd Cement 25] 19%, Jan26| 2412 Jan 4|| 1312 Mar z25% Oct 
*4% 5 | Holiday 29 29] 29 29] 29 yt — + "500 | Lehigh Portland Cement... -25 19% Jan 26) 241s yan te “an a” Oe 
#2812 29 - Ig} *21lg 2134) 21%, “e113 «115 | ...... 4% conv preferred...... ; 7 be San 1 July 
2155 “a “113° 115° +113 116 ow aw a, ay ~ 1,300 Lehigh veusy BR. -0--27--00 * Jan “3 = Jan s " Dee i a 
*113 a *45g 5 43g “4 1 3g 8g} 1,100 oe a st Jan ‘ iia Marl 54 Jan 
*412 47 3g 3g *3g 1g *3g 2 *21 SOE nanvin 6% conv preferred..... -~"1) 22 Jan26| 27% Jan = 2 oe 
1 lp : *21 2 *214 28g 4 a hman Corp (The)-.-..... -- 28] 1210 Jan 3 67 , 
*2 - 210 ose ose aan 23% tin tt ie tT ar rn .— pe eed pa = os sat Jan i 108 Mar a6 ‘Oct 
235g 23% 114g 111g! Alig Illlg 8 03, 30% 700 | Lerner Stores ey ge it Mar Bi Nov 
113, lg 30le] 3014 3012] 30% ‘ srenes ep--.-v0 ze] 4 Jan 3 si 
"20% 298, 2468 rte rr * 48441 4814 4914 — Om 300 Libby MeNelll & Libby No ~~ on” —_ 3] 40° Jan 10 26 Mar an Nov 
47 47l2 +535 55g 53g «53g] *53g 5 8y os7* 3812 400 | Life Savers ad ge cuehew 25 10012 Jan 27| 10514 Feb 8 61 a. oe 
*53g 8-534 *38 3812] 38%, 3812) *37 3812 *10414 10512 100 | Liggett 4 Myers To ante... 1ORe Jan etl iDon Fee iT s1 ; Mar] 1054 July 
Oa'g 105i "ieee toe ores eee See » 106%} 2,700 OES Siecheeaamly Samii! -- 535 ieee eee Ben eee ‘| Itai Det 
is ie ae 18.19 180 “170% 180 “170%  . S paioes _ preferred <72°77.--=--i0g 1612 Jan 3 sone = * 201s Mar| 40% Nov 
10612 10612 *1767g 180 |*1767, ‘ Ig] *161g 171g] ..---- y P--- 2 ae , 20"% Mar|_ 40% Now 
#17653 180 4%] *1614 17%) *1612 1712 2 i 356 | Lises Locoenettve Jan 26] 40:2 Jan 5 ae 
*6i. 17%, “hia th #3019 32 3212 3212 » 5 a 400 | Link Belt Co.....--.- phd ow Fr a al @ kee 12% Mar 21 duly 
*31l4 rth 4llg 4112) 41le i ion son 165 165g 900 | Liquid s - eaaienanase foe Bh a7 be Jan i 33 Marl 621 Nov 
“16% : ie eal asi " P 49 4912} 4,800] Loew’s Inc._........-. Tecel tone nn i Bee Ii ‘Oct 
*167 1712 4812 491g] 4812 49 | 49 495, #10714 10953 100] $6.50 preferred....- meee es ee ee vit Mar]. Oct 
06% 108. ee ae ak 107 9 c 101g] 46,000 | Loft Inc.........---- socal Ss ee FH lie pale i Bo 
*1067s 108 8 3 gi 912 9%, 9% 3g ' po = 2° Jan 5 6 Mar 
ae ‘64 Te ee ks Ciena mee ane he so] a8 elas Bee 
. ' ie 10714 Jan 
“ig 3%, é 35g os" eis” 35g 7. som f ee ae Mae igi Dee 
*19 - “108 109 |*103 ae . 120% Jan Zz - i i ec it Be 
1 : . 
ie e i 10 149 17 *1712 is 1712 1712 400 Louprate yg EE - odd = -_ ~_ 25 as Jan 3 2074 Abt or : Dee 
*147 ¢ *17 18 17 49%, 50 600 | Lo eo 10] 29% Jan S 122,, Mar| 32° Deo 
17 — 175s 587g 587g) *483%, 50 49%, 50 *31lo 32 100 | MacAndrews & For yr et i ee its Mar| 126, Jan 
“30ie 31% +311, 31%] *31g 31%] 3112 312 ongets Vasey 6% preferred......- No par| 22! Jan26| 30% Jan 4 24% Mar| 4913 Aug 
*30le 31% #12614 *12614 .._-|*12614, ._-- i 287s 6,300 | Mack Trucks Inc..... No par] 37i0 Jeong6| asred 6 ‘ Marl 4915 Aug 
RPS eso O71, 271, 2712 2914] 2812 ° = mn) Oe 180.7” 20] 4312 Feb 24 : 
* 267 rit rth 41% rite = fon i fon 1700 Madison 84 ~ eammuiaatd - x — =. Bite yan 4 181 Mar ior Nov 
sii isi 32" 337 1 Magma Copper..... Spnttindiin i vp ; ‘Oct 
isis 34s +3213 3hte #32 * oh Be sty is tr ste 300 Manati Bugas Co....-- ope ie Jan 16 2 dan 10 & Mar 108 Sor 
*3212 342 lag = 14g) ¥ 13g 4 4 #51 6le 300} Mandel Bros... .-.---. oe Ba Mar| 30% Jan 
* 13 * 6le 5ig 6 51g Manhattan Ry 7% guar. to Fen iB 8% Jani? 0 
es pemee rca cies ieee pec cca: Ca 
1 “4 Sa tan eee a ; 
oe 7 one 1312 ont 1215 oh ee i on Prd Maracaibo dk ym pgaamat rt —— p. i yan 5 * bnew! a jan 
*11l4 1212 13g 1a| *13g lig) * 2 3 5 3,400| Marine M ~-5 335 4% Jan 25 . D 15 Au 
i mM a at 15ig Feb 17 5ig Mar 

lig Ile 47g «4% 47%, 5 5 1 7% 8672 240) Market St Ry o No par| 11% Jan30 17 Si Mar] 14% 

5 5 *6%g 644 6%, 6% 71g a 14%, 151g) 17,800} Marshall ee © _—* -1] 271g Jan24| 3753 Feb is - — 
i! iti 35% 36% 35 seal 368 3 19 367% 3753' 63,800} Martin (Glenn L) Co_.---.. r 3% Jan 30 55g Jan 3 214 May 61 Oct 
te ae Oe 7 Ho Bey pasa tety« Anaya = 4612 Jan27| 57iz Jan 3|| 25 Mar 36% Nov 
361g 36% #33, 47, *3%, 47% 334 4 asonite Corp._......No par 2 a a eS ME : ‘ 
#33, Aly or” a" oan 4 50 8 Mtr Ht ths bt pons Mathieson Atkett Wks_No eer 2 gen . 178 Feb 18 156 Aus 188 Feb 

9lg 4912 * 314] 3ll 4 4 7% preterred.........- a ; - a 
oon 31 wee Ra 178 175 | 175 175 ne 4 = 2,000 May Department arenes, - 18 — —_ 27| 614 Jan i$ aie Mar ant Aug 

#17212 yi 4 z49 49 a on a +519 55g 200 e yo LE eee oat. a ee aie Fe 16 ; june| 28 = 
r3i5 58 30% 31°| 3 “| «32° 33°| 32% 3241 700 dW W----No par] 2612 Jan 30] 33% Fe ell ata] 2° Re 

*5ig 584 30% 31 32 32 *32 PR: BNE Sg 8 $3 preferre : — farck BOOS pee edge ee id 3, Abe 97 Dee 
ss i 100) 102, |*100_ 102 |*100 102 oe | weet Gee "7___No par| 11% Jan24| 1714 Jan 8% Mar] 16 Jan 

01 100, 01 etd 12%. 12 “12 McCall Corp......--. ota ih! ses ov 
#100 101 300 “ er 12%, 125g 1253] *12i2 aa 4 = McCrory Stores ee ‘za a" = ' ye oe ue a 
“tig, 1 11% boul «95 100 33 1001 “53 1005 pa 6% conv preferred.....- 
ons 101%, *93 100'g) *93 1001s] *93 8 
Ex-div. yEx-rights. Called for redemption. atid 
ivership. #s Def.delivery. mn New Stock. rCashsale. z Ex-div. 
. In receiv: a é 
* Bid and asked prices; no salesonthisday. { 
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>PICKS—P 01 "R CEN STOCKS Range Stnce Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SAHRE, NOT PER CENT NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Tuesday w wry evetey EXCHANGE Paes - Highest Zeenat Highest 
eb Feb. 14 "eb. "eb. 16 
— h ve. s h $ ‘gh Par| $ ver share | $ per 4 of — - — 
f $ per share per share per share . ae 183 22% Jan an . 
3 ai *20 2012] *20 oe 20 7 oo pe No par 875 i 30 10% Jan 5 7 ay od = —_ 
— oe oo | *9 “ : . Ma 6 27 Jan19|| 3512 Mar| 537% 
> 53 Sdle| “53 Sta] 5a FA MeKecsport Tin Piate.----i0 13% Jan27] 19% Jan 3i| 13% May 261g Jan 
2 14% 16%) 16 16s te Ne Te 6 2aeel Sctaden foes... 26] 9% Jani9|| 5 Mar 4 Nov 
: . £1 0 621: 2. MeLellan Store cd_.2..100] 88° Jan 13] 04° Jan25|| 70 Apr] 05. Nov 
#39 *90%, 93 | *90% 93 | *93 94% 6% conv pre ”"No par 914 Jan27| 11% Jan 4 6% Mar| 15% July 
10 "0% 1012) =9% 9% 10 10 oY os series A_No par| 69 Feb 6| 70% Jan 5|| 55 Apr] 80 Oct 
*66 *64lo 69 | *6412 69 | *6412 69 $6 pre a rBww._Nopar| 51 Jani] 58 Feb 6l| 50 Jan| 73 Nov 
“63 ae ie A-ha ned yong "No par| 49 Jan26| 53!g Feb17|| 32!2 Apr| 57% July 
+5016 5k 40261 | «(51% 51%) 62 S2t2 oy ater ag == eee 1] 4% Jan26| 6%, Jan 3|| 31g Mar| 714 Nov 
*5lz *5ig 584) =e Bg Se Menge! Co , . oo 60] 245, Feb 3] 2812 Jan 9|| 14 May, 30 Dee 
< eis, 16%] 16 16 | *4sia a Merch & Mt’ n Trans Go No par 13% Jan25} 16 Jan12j/ 11 June 16% Dee 
*15i2 aa? aetl ane al ee 5 27| 39% Jan 4|| 26% Mar| 47l2 July 
36 *36lg 37%] *37 377%) 37% 37% eee 3 OO. ncssccee 6 a = rH 1280 on 5% Mar| 14% Oct 
ae in istl ae is] ue ue Mid-Continent’ Petroleum ..i0 1353 Jan 26| 1612 Jan 3 1214 Mar| 22% Jan 
ons 8 25a 25 * 253 26° 6 Midiand Steel Prod No par| 20is Jan26| 29 Jan 1514 a rm ae pon ad 
oee EE gan. eee gee penn 5 1111 iol 76¢ Apr uly 
Pa 110 11014] 110 11014] 11112 11112 8% cum ist Ye op oo _ A. He, ~ , 4512 Janl 92 ‘Oct 
73 *71 73 on” Bh RY it Pan coon teal Poe nay B...100] 110 Jan 16] 11112 Jan 4|| 100. Aprizll7 Nov 
"108 Cae Aine Ey : ot. 4 6 Jan 3|/) 4 Marl! 8 July 
5 Big 5igi 51g 5%: Sle Sle Minn sdtine Poses anes. at Pp . = = a Sen20ll 35 Marl 72%e Oss 
*47 *45 51 *45 51 *47 51 oe eS “we SaM 100 4 Jap 3 &% Jan 31 lg Feb % Jan 
#1, *l4 ing *l4 3 *14 4 — _F eee ~~" 100 % Jan 31 1p Jan 12 lg Dee lly Jan 
on rer hore. oe M Veased line cifs.....100] % Jan26| 1° ¥eb15|| % Dee| 112 July 
mn a Se .* hag dye ipa re 10| 12% Feb17| 14% Jan 5|| 105; May| 17% Jan 
#131, *131g 141g) 1314 134) *13 13%, Mission Pann tis. bie oar 15g Feb 2) 2% Jan 4 lig Mar} 3% Jan 
‘> mam mo ate " ra Mr % ‘preferred series A-.-100| 6% Jan27| 9% Jan 5|| 4% Mar Lite July 
ee . ~ Avi 12 Jan 3 lz Dec 3g Jan 
ue “~— 1 oe a2 @ 4 tMissouri Pectfie. eoeee- by ai Foor $| 2%, Jan 5 lig Dec} 353 Jan 
bie iait 15” 14it 1438 15 15 Mokowk Corpet Mills...--20| 1412 Jan24| 1753 Jan 6|| 10 Mar 1202 Nov 
151 6 8 ceil as ai 24] 111. Jan 3|| 67 May ec 
100 ° 117, 117 9118 117° 477 117 eee cterred iio per] 118% Jan 4) 110% Jom 27] 111 Jam 11712 Sept 
117 : te Ward & Co. Ine. 1 26| 514 3} 25 Mar 4 OC 
5 Si 3 SS.) oe Be acne War C0 ne No Par] Se an] Sat an Gl] azaias] Se Aue 
pg ® 341s] #33 3419] #338, 341, Morris & Essex.........-- 50] 32 Jan25| 36 Jan 4|| 25 Mar 2 Nov 
#33 *33 3412] *33 = 3412] *33%4 34lz repinft M meena Stage! 5|| 1012 Mar| 22% July 
a iit toatl iba iseb one” ten a ren a Sell ie ee hee 17% Nov 
oe i ‘ 37 | io te folie - .......... 26] 30 Jan 3/| 11!3 Mar| 3 ct 
#2315 2312 2312} 24 24 2412 2412 yr iu Oe eas maoes : .o — 23 71, Jan 3 4 . Mar 814 July 
5 “35” 30° “35° 30 o37 30° er preferred No par 36 Jan28; 43% Jan 4 26 _— te uly 
#35 é ned 7 3, 5 91 ir 2 y 
“tt slit 2a] cin aN lite 12k Munsingweat_tne.-=-¥e per] 11 3an24] 12% dan 8] Sie Ape] Aste Jy 
ve! ak: adh 4 Gan eam ae ent A 4 se ee Feb 15|| 95 Apr| 110% Dee 
“109 a ae 7 ac Ae Nae a sanity Corp of Amsorica.- 10) "6% Jan 27] \'o%y Jans] °S Mar] ‘Tots July 
by ‘s 58 . ‘25 ; 67 5\| 3714 Mar July 
+49 * “48 652 | *48 = (52 § 52 ee eo econ Oe — jan 28 #54 Jan20\| Oa Marl 121 Jan 
5° 19 19 19 19° 1915 1912 Nashv Chatt & St Louts-- 100 18ig Jan 28} 2512 Jan 4|| 712 Mar 20, Nov 
. 11% Jan 28} 155, Jan 4 81g Mar ig Nov 
fennel AGED. coc cccceces ? 
1314 13 13%] 13 18%) 1312 141s Nat onal Acme : a eee te aes oo ee 
© € rp “<a 5 
#1219 121g 12%] 12% 12%) 125, 127% Nat ation Co | Be eee dee oe te te be. 
248 25 25ig] 25 25g] 25g 2514 a ye ee 1s F 150 Jan} 168!g Oct 
“1088 “gis 1a Meee el tage ak i a Be Be Ee 
oon 2 10071 #02 “ % pret series Aw w..--100] 92 Jan13| 92% Jan25|| 65 Mar| 9412 Nov 
*92 *92 100 *92 100 | *92 100 5% pref se asat-e s| Sate Oct 
a: a, i “set 24 “See was bane Gere Corer 22, dan al ab. den Sl ih, St] 308 8 
#221 22%, 22% 4 2k 4 ---- é oS Bea talemasel i Bs ziti. 290 
i ae iy ist ie tee ie em eee aaa) a reid tot el aie gal ios aa 
ig *) 13° 43 lass A... 100] 111 Feb 2| 11712 Jan 5|| 10612 Mar| 115%, Nov 
*112 113 113 | 113 13112)*11212 11312 7% pret class A-......- 1, Marl 11212 Oct 
‘ { 2 ret 100] 109 Jan20} 112 Feb 3}| 10514 Mar 2 
*1101 111lg 111%2/*112 113 [*11210 113 7% pref class : Si. Marl 10% Ost 
5 ‘sa 6° at ae “oe | cower Ae I ps PO ro = i bis en 17 Ble Mar 6% July 
64 5% 6 | 6 (6) 64 6% Nat Distillers Prod....No ar| 23% Jan27| 2812 Jan 4|| 17%; Mar| 30 Nov 
26 25% 25%] 26 26%) 25% 2614 ~ & Stamping_No par| 15!2 Jan27| 18% Jan10l| 1112 Apr| 20% July 
“ieee. il ies ie oo oe mina dl bh nee ae at ae 
13% 135g 13%] 13% 13%] 13% 13% Nat Gpysum wal net Na No par| 102 Feb10| 102. Feb lojl_-..-....-|--.------- 
#1012 *10112 104 |*101 104 |*102 104 $4.50 conv. preferred. a a aten Sia oe ae ee 
2 ae ap leimel, 170 “letnete Aaa in = ers i Sect "100] 165 Jan 14| 169% Feb 2I| 154° June| 178t2 Oct 
ons chee) 445 | 1447 143 | aan” tae g--~-~  henesees 100| 137% Jan 3| 145. feb 6|| 127 Junel 14512 Sept 
“a "201 O17, +2014 22t2 Mite Mts nat’ Mall & St’ Cast Go No par 18% Jan 26} 2714 Jan 4|| 13% Mar 28% Nov 
2 ‘8 7; Mar 
814 814 84) 8lg 84s] Big Ble National Fow & 14. Ran * per 27% Jan 20 in Jan 19 dw Mar ae on 
742 13% 13%] 134 isl wan lee National Supply (The) Pa..10| 118 Jan 26] 15! Jan 3|| 121s Sept] 23 Feb 
lt ~ ; an 30 July 
*16%4 *16ig 17 161g 1612] 1612 1612 $2 gen sep ee ae 161g gan " 4 ~— : s Dee > = 
*521g 57 | *525, 54 | *527g 55 5% % prior ste ¥ $ 70 Feb| 75 Feb 
“5 ee te ae + A ie + Natioaal Tes Con -- Ne per] “Sie dane] “4c dan Zi] ‘S% May] (4's Jan 
334 *3le 4 2 4 4 3%) 312 353) 700] National Tea Co....-- “ ; 128. A 
*1019 *1010 11 | *105g 11 10% 10%, Natomas Co..--....-. “ve ~ ioe - rs! a . ma 4 148 fame 26° July 
*201g *201g 2112] *201g 21 20 20% Neisner Bros Inc__.-..--.-.- re 38 is” Aol 71 (mee 
36 "Sr 37" | 37. 39°] 37 ore ewherry CO (3 3) No par| 86 Heb “8| “SiG Fed isl] 2s Maar Jan 
107 oy 108 [106m 110 lespeet 15 Meg "ermine foo] 108 Jan 91 110° Jan 6 9912 Apr| 108% Nov 
+107 *107 108 |*105% 110 |*106% 108 OF OEE EE, Bon e—one 1] 12% Jan26| 1713 Jan 4|| 97% Mar| 1912 July 
14 14 141g} 13% 141g) 1414 1412 Newport Industries.......-- Hy a ae fe - > a asi Nov 
40 391g 391g] *39 1 39 4639 N. Y. Air Brake_..... No par 7 ry - Fd ooa0 2 1) Marl 318 Nov 
18 17%, 18lg] 175g 18lg] 183g, 18% New York Central._..._No par 3 ~ Ed eh nl $3 * See 
3" sit site + the bis 32 33° NS an oh. eae 5 2753 Sen 28] 38 . Jan 4 124g Mar} 38% Jan 
32 314 31lg 31 vA eal j i 
37 36% 37 365g 37 37 3748 N Y C Omnibus Corp..No par = Jan ba. = = 5 * — a ad 
*3lg #23, 314! *2% 34) 3 Blq New York Dock...... ~ par 2 — = 2 oe ee 
*7 *71o 8! Jig = 71g 7ig 8 5% preferred__..... 0 par an 4 
e131 *113% 118 |*113i2 118 $113%2 118 ae Harlem ‘tae a SF 50 111 Jan17| 114 Jan 5 101 Mar| 120 Age 
*110 *110 123 |*110 123 |*110 T ~~ VpPBRGRAR — AERA. geal Puee es a 
bie *... 63 | *55 63 | *55 63 N Y Lack & West Ry 2100 os - He 5 - ~. = = _ 
*] 1 1 7g 7g 1 1 INYNEH& Hartford -.-- re an ea a os on Man 714 July 
*3lo *3ln 3% 31g Ble} «6 *Blg 3% Conv preferred._....._.- . ae 7 os rg a 
*5g 5g 5g *lp 8B tN Y Ontario & Western. _100 2 16le Jan 3 4 Mar| 16% D 
80 © | 0 ol mo Mya eeeon akan 7B. Jan 35 “Jan sil 38° Mar| 90° Dee 
17512 “175 181 *175 181 1st isl seit & Ween... te 168° Jan25| 193 Jan 3]| 133 June 198 Jan 
nage Hb He 198s Eb sate mre 8 0h dan l aS Pep Bl MMe 18, Be 
25 24%, 251g] 2419 24%) 25 258% North American Co... ....10 bg Jen id] 28 Feo 6 i i 
55 55% 555g] 551g 5584) 55lg 55% 6% preferred series. __..- Tan 34 19% Jan 3 57, Mar Dec 
18lg 177% 184] 18lg 1812] 1853 19% North Amer Aviation. -___--- 1] 14% Jan | eee Men Se 
tir ti HH tr trae “tits 11% orien Pacifie ad ae 1053 Jan 24 14% Jan 4|| 6% Mar| 1412 July 
lly 11 1 \y \y 1 4 0 a lh a detach eae 
106 106 106 | 106 106 | 1 10644 North’n States Pow Co $5 pf_1 1025, a 100% ~- 1s 1 aioe = gest 
*30 *30 324%] 3012 3012] *30 3212 Northwestern Telegraph...50} 301, wat 2 ’ i; tani Bm 
37 3% «64 3% 3%) 4 «4 Norwalk Tire & Rubber No par| 3% Jan 26 ee eee 
"ean “een he et Xe ae th Onto C Olt Go. Jaisdiins asnctial N eo * Jan 27 1014 Jan 5\| 8% Sept] 14% Jan 
87g 8 8 s 9 | 8% 9 | 6,300] Ohio Oil Co__..__-.-- 3 
*2414 *23%, 24 24 25 2512 26% Oliver Farm Equip....No par| 2212 Jan 26 ae 7 a . — ae _ 
17% 171g 17%4' 163, 1714' 17 17g Omnibus Corp (The)vte Nopar| 15 Jan 26 1g ? - ~ eshte fees 
106 106 106 |*10612 10912]*106 110 6% preferred A__......100] 104 Jan 23 110 Feb 17 83 a Apr] 111%, Beat 
7 *6l4 74] *614 714] *67% «7 Oppenheim Coll & Co_.No par Jan 4! ont Jan Sil 13m haar] Ste Bev 
22%, 21% 22 | 21% 22 | 22 22% Otis Elevator........- No par| 2153 Feb 7 ¢ Jan 3/] 13% Mar) 2012 Now 
“141 vtae Tate] di% 12 | ase tate Ms Blecl. == -77"We par| ‘10! Jan 26] 15 Jan 5|| 6% Mar| 154 Nov 
11% 134 Ig 8 121g 123g] 121g 1212] 4,200] Otis Steel__.......___ 
#4415 *421g 49 | *42ig 49 | *4514 49 35. 50 conv Ist pref._No par Jan 3 54s Jan ‘ 30% Pm ¢. _ 
#20 *20 224) #200 «-22y| #2022 Outboard Marine & nate -.- 8 719% Jan 24 rhe _ 39%, Apr| 52 
#421, fide 45 [sau 45 | eazy 45 Outlet Co-.-.-------- No Too] 114% Jan 26] 114% Jan 26|| 115° Apr| 115. Apr 
#11412 141g .__- nee pa a SG IER ETS 4 
625 62 63 62%, 63 6253 6314 ,300 | Owens-Illinois Class C__$2.50} 60 Jan p " — ° ®t Mar HP _— 
61g 6 5% Gish G6 61g ,800 | Pacific Amer Fisheries Inc_..5] 51 Jan 7 Some & se — 
*3 *3 Bi] #3 31g] 3 31g 60 | Pacific Coast_-...-----.-- 10 3. =o 16° ye 5 101s Mar| 211l2 Nov 
14 “13, 14 | *13 14 | #13 (1412 10} 1st preferred-_---.-- a) or 2 oS < Mar| 912 July 
4% 434 43, 434 43, *45, 5lg 90 2d preferred eececees 0 pa a Fe 17 121 mn 6 91, Mar 1514 July 
*11 *11) 12 | *11lg 1284) *111g 128% 200 | Pacific Finance Corp (Cal)_10| 1053 Feb 2 gan iS —— —_ 
297 2934 301g) 30 3014 30l2 6,000 | Pacific Gas & Electric. ----- 38 Jan is 30% we 1h ess oe pM 
ne olin 12% 12° 13 tt ti ee — — _— eS piped tit Feb 9 14ig Jan 20 O14 Mar| 197s July 
*11%4 8 2 8 acific Mills. _.____.-- 
125 12412 12419|*124 125 |*124 125 70 | Pacific Telep & Teleg_.-_- 100] 121 Jan 5 138 Feb 11 an Apr 131 Dee 
149 149 149 |*149 1494/*149 149% 30] 6% preferred_._._.___- 00] 143 Jan30 149 eb 1}}132t2 = 2 
#2114 *211g 231o] *21lg 2312) *21l2 24 Pac Tin C Corp (sp stk).No par| 215s Jan 3) 25% Jan 4 Dec 
* Bid and asked prices; no sales on thisday. {Inreceivership. a Def. delivery. mNewstock. rCashsale. zEx-div. yEx-rights. Called for redemption. 
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New York Stock Record—Continued—Page 8 
Range for Previous 
Volume 148 sin Range Stnce Jan. 1 Year 1938 
HARE, NOT PER CENT | Sales NEW YORK STOCK vette ba ot Lowest , Highest 
LOW AND HIGH SALE PRICES—PER SHARE, } es ~ EXCHANGE Lowest Highest sea 8 
' , d Thursday 4A Week per share|$ per shar 
Foo. 11 | Fenn 13 | Foon ta | yen 18" | poeie | poet - *70| *10% Jan 23| “11% Jan s||” 10. ‘Marl 15% Oct 
Feb. 11 | Fed. 13 | Fed. r share | Shares yestern Oil Corp ._...-- ol a’ neil ee a ee te 184 Dee 
share | $ per share | $ per s 300 | Pace Weste __No Par Jan Jen 4 15% Dec 4 
er share | $ per *1033 1034 kard Motor Car. . Jan 24) 163, Ja: 9, Feb 
"in a ee “igs Mtl a 4tel 8.600 Pen Amer Airways Gorp~.-- 3 H Jan 24} 6% Jan 20 | aed Ss aoe 
1033 10% 4 4ig) 4 Als ¥ Ig 1419] 2,200 : Petrol & Transp-__ ‘seb 2 llg Jan 5 1lg Nov 
‘ 43! 141s 2 Pan-Amer Pe 1 1 Feb 29 Mar] 6lls 
fig 44 14\4 14%) 14ig 14%) 144 14 6 7 |---..- die Prod & Ref new_- feb 16} 601; Jan 4 | 102 Dee 
1 7 *6§ 7 Panhan r|} 52 Fe . 4 88% June] 10 
Se eee eee ee pt con prefered ~~~. -100] 100% Jan 27 104 Heb 14] 384, June 103" Des 
8 y3 - me 52 2 - 2 & Mar 
+50" 52 108, 104 Jia Jeon fenons ot 10 nyt mene Jan 26] "195 dan 5]| om Mar] “1 Jay 
= , 10: 10% 10% Oo" , "100 <0 ete ne 10} 9% Jan ; 16 Mar 
0% Vous | -52 o4°| soz os’) got os “Tox 10%| 900 rk & Tilford Ino. ““7i] “Ym Jan 26] 2% Jan Sil Ste Mar an: Sa 
: 92 a : 7 1 4 ‘ Par ae ee gs Jan ‘ “ 31144 Mar 
*92 94 10%, 107%; 10%, 107s] *1012 ae *19 2014 200 Park Utah C M..........- 40°g Jan27; 4212 Feb 4 ? 2112 Oct 
4 ce. 7 Mar o 
*105 11 19° 20 | *18 20%) *18° oy ie 2 1,700 Parke Davie & Ge Ee: No par 1 Jan24} 19 Jan 3 ? Mar| 2% Oct 
*20 = 24 1% 62 lig 2 a 42 421s/ 1,600 | Par t Proot Co... ..2.50 E 26] 212 Jan 5] 1% 1453 Nov 
a 7 : 21el 42 420 ; Parker Rust - ri 153 Jan 31g Mar| 1453 
1% = 1% 42% 4212] *4214 4219} 42 1g] *171e 18 200 | lee Transporta’n. No pa 23} 11 Jan 4 1312 July 
ig 421 . 54 Sis} 18g 18lg) *17!2 18 200 | Parmelee jo par| 8lze Jan , 8% Mar 2 
7 im “16% 18 “oe 18%, "1% 2 a sk ae Pathe iaines & Wasscenwe po 10% Jan 16 a _ . 41 Mar = ~~ 
7 4 3 aa 93, 10%, 700 | Patino \ ar| 53l2 Feb17) & ‘eb17|} 55 Mar 
“1% 1% oe on oo 111g) *114 1ilg) 1, Penick & Ford........ We 2 75lg Jani3| 8414 Feb lg Dee' 2l2 Jan 
9% 10), lly 11! 113g 113 11% 54lel 53le 541s 800 | Pen (J C)_. ......No par 8 17 15g Jan 16 lig " 
‘ “3 - 2 2} 532 Penney 10' ig Jan 2p Mar| 5% July 
114g 1143 *544 55 | 54g 5412} 54 84 | 8312 8414] 6,600 & Coke Corp---- . Sig Jan 6 2 
‘ : < Penn Coal 3% Jan 24 o's lo Mar} 30 July 
54%, 5485 o at ok ee 11g! 11g Lig ---.-. ixie Cement...No par * Jan 27} 31 Jan19|| 1012 15% Nov 
81 82 *1l, lls *]1y Lig 1 4 = 4i 414 400 Pena-Dix ref ser A.__No par 26 Jan 5 16 Jan 20 10 Mar 21 8 Dee 
*1lg Ile *4 = 44) alg lg mi 200} _ $7 cony D Oe A ee ee ee 1201g Dee} 1 
rear 25 27a +25 27ail #26 98 clits ibtel 2.1 Bem Ga ene chided “5 Stereo 6] 24% Jan 4j| 141s Mar 31” Feb 
*25 28 ae ‘| siate 16°] *14te 16 | *14%2 [00 | Pennsylvania HR. so] 16% Jan 271g Jan 25|} 194 Mar} 31, Feb 
mS 16 ae 16 #12014 --|°120% ...- *120%4 2012} 15,100 | Pennsylvania Stores...No par| 24 Feb 8 2 _..-1| 110 Mar > Oct 
#1204 ____ “Moa Bo") 191 19% e24te 25°] 2412 25%¢| "200 *Sie% cour © (Cle)---300 33 Jan 26 40% Feb 6 71m Mar| “64 July 
20 201, *2412 2612) *241e 2 1 yl! oe eee Peories G L & C (Chic).-- 3 Feb 8 3l4 Jan 17% July 
6 ‘ * ---- 5le Mar 
#241, 27 #113 __--|*113%4 __.-|*11314 3953 40 | 1,800 ia & Eastern........- 100 lg Jan26} 17 Jan 7 43 July 
. 14 3873) 387% 40 OS mae ene teen ene 100} 1212 Ja 4|| 17% Mar 
ge oP af ibs abd ot od wee al | ene cae se dna] 8 dee ay US Mel 2a 
*2ig 414 *14 16 | *131g 1612] *131g *31 31% 50 % pieferred.......... 100 2 18] 1712 Jani6]| 81g 13'g Jan 
30 30 30 : 30 5% pi Kis rT} 17 Jan 4 7% Mar 
i 32° ee 36t2 28 | 27 27 | 281s ty ---~ | Pet Milk.--..... t inet 8% Jan 26 78 Jan 4)/ 4% Jan) 82 ao 
72732 siz” 18 | 17° 17% #17 *Ou| 9 Ota] 1,400] P Sitter Ieowtag O0-2-18 der fa Jan26| 44 Jan sil 175 Mar Ste 
1 914 "300 | Pfeiffer “— 25| 34 an ‘eb 17|| 30 Mar 
17 18 ~ oe 6%) *6% 7 .. Pheips-Dodge Corp... ..--- 42 Jan 3) 47 Feb A %. ow 
; 60 pr 
*9lg Og *6lg 7 634 “ 6% , 3812 3953} 5,700 Iphia Co 6% pret. .-50 7} 86 Feb 16 3 Nov 
5 “4 3844 3914 ~ Philadelp T 75 Jan * 1 1 Apr 
ab a8 334 408) 45 45h) 0 Sa] Soe a") dap lia Rapid Trans Co---796] 'I% eb 6] “In Feb 14H] “Ty Mar| 5% Nov 
4 —“t *831, 86 85 7 30 | ¢Phila Mahe 50; =3l4 Jan Jan 6 14 Mar 
= s “Ys “Taf tis “Inf Sta Ta) “la “Ts 00| Phila a’ Read C4 i-2--o par] °%4 Jan 4] 5 Jan 0 114" Jamel 1444 Oct 
} : 2 
“ais 3% ‘a a gsi] ost, geal 2,000| Philip eee anh. “tasltaat Pek ee mee a dig Mar| 84 July 
3 4 955s 4 100} 5% con 414 Feb 32 Sept 2 
wy 941g 95%) 954 96 | 1 145 '*142 145 ee soe al: a ee, See 44% July 
961, 96% 714214 14244/*141 146 |*14 *41, 453) 600] Phillips Jo mS igeeage S a 100] ..---.-. 26] 43% Jan 3|| 27% Mar 4 Nov 
5 : 412 453] *41g --|_ 7% prefe:ted.... 7] 37ig Jan 2 Mar 
rae 30% 40'| «20% 40°] og0m 40"| *30% 40] ---2-2 Phoedix Hosiery.-.------1-6] 21s Jan 9] 3's Jan ol] 3 Mar] “9 uly 
* e .. | Phoenix Hosiery.......- Dn ar 
' ‘ 391o} 3914 39le ; Pe Sea ee re ose 36 a an 6 4 
a4 3014 3914 “se + Big} *2% = BIg ore aa *| 777777 |" Preterred pe eee 71g Jan 26 opi; = 27|| 2012 Jan a May 
poe Bly oan a 2 *41lg 44 | #4115 “ Ser 2 81g} 1,200 oo sw iene tote -<--- 25 — oo s 4444 Feb 3/| 39 Su July 
1 2 % 7% 8 ; 14) 600 | Pillsbur “am shares”! 39 Feb 16) 444 Feb 3 90 
"42ls os 7% 7% an 23%) 23% 24 $23% + 50 | Pirelli Co of ene ie *perescs gal = 5 Jan 4|| 3% Mar Ps San 
24s 2414 “40% aon] 40% 41°] 39 eh... ed Pittsburgh Gosl of Pa. 2.2100 18° Jan2s| 20% Jan 5 3% Mar| 914 Nov 
‘ 35 )¢.... "Sai “100 | Pitts noe ike nna 11 8 
“105 | 115" i »* aie Als 17 20 16% ce Pitts’ Coke & Iron Corp No par Pt ~ 27| 67 Jan 12 145 June 174 Mar 
Oo} * nites .No par ‘eb 16 
5 Ha 8 hasan Bee Be ke BS 9 Bg A ee pis remy ee Oe ol OG, Beall ay Sg Me, te Ds 
1 : 67 | *63% le 50 .--No par 7 n 5 2 
05 65 | Bxenange| 05, 97" | -03, @7 tial tae tad 1,500 eee 4 Jan 4] $2, Janal| abt: Apr] ga Aug 
2 
171 =. .-- 71g 78g ae *1119 12%/ *111z 12 200 7% pret class B....... 20 Febi4| 24% Jan 5 23 May; 45 Jan 
714 7%) Closed 111g 1119} 12 12 eax a8 1 86" 2 4... 5% , pref class A. -...- 30 Jan25| 36l2 Jan 5 6 Marl 171!2 Nov 
*114 12 = 2s = i te 2314) *18 2314) 120 54 Ist ser conv prior preti00 12 Jan26} 15% Jan 3 lg Dec} | % Jan 
*35 40 Extra 20 20 20 «(20 =20 i>. tm Keo h & West Va... -100 4 3g Jan 20 . 25%3 July 
i : 1 36 - 90 | Pittsburg r 14 Jan 3]} 15 Mar 
*20 23 ’s | *2712 3312) *29 8635 | *3) Big] *12%4 13%, Co (The) ....No pa 14 Jan27| 2212 Jan Marl 11 Jan 
1 incoln’s 2" 12 *12ig 13% P 100 | Pittston seston sa a 31 8 Ma 
a a LL 21"| 208 21°| 1.000] Pivmoutn OM oe. ca) 9 Jun 30! 10% Jan all Sig Mar) 184 Dee 
1 s| Birthday » dae ee eT Pon T| 111g Jan 6 lig Mar 
ai* 21° *8 Ol os” ul 8 10 vt br 1-0 | Porto Rie-Am Tob cl A-No per] 18 Jan *o| a Janay 2 mar} 1418 Deo 
*9 10! Holiday 8 7g| 12% 12%) 131g 1355) 13%2 2141 100 | Porto Ric-Am To Ne par 8g Feb 145, Jan 5 43, Mar te De 
“13 13% ‘i is) tie 2a] ise ae “tn 7 300 canta Geel Gan Oo Tne AE ng UR odo sue! = te 
. %8 ; 5 1 Ig 7 Pressed ae 2 5 4 
* Lig 1% lg le *1 8 2 3 llig 11% 3,700 v Ist pref...---- 1 n 26 4312 Jan 59 Oct 
oe 3 1lg 11% - 2 5% con -60 3llg Ja Feb 16 3912 Mar 
“2 S&S 1114 113] 111g 113g) 4 Bg SG pe meee nv 2d pref.....-- Jan 24) 57 Feb 16) Nov} 1224 May 
12 | *11l4 12 5% co : 7535 14 Feb 8]|| 114 
“1 12" “3336 | °33 36. | “Sats 57 | 8615 56%) ~ 1,500 Pree; of (ser of Feb 1°29) 100 "31% Jan 9] 36% Feb 6 $6 Mar| 105% Oct 
3 7 lo 5 ; 5% Di r M4 b 8i| 86% 
*33 36 soe 157t) daree 117e] eee lansleitte tip tae Corp of N J..No pa 7 4| 107 Fe Apr| 118% Nov 
pa 712 11812 } 7,400 | Pub Serv No par\ 1037, Jan 14 Feb 8 | 101% Ap 
56%, 56%, 1171g 11719) 11714 11714 gt 36%3| 35%, 364! 7, $5 preferred_....--- 115 Jan 4| 1204 Fe 112 Apr| 134 Nov 
11812 11812 353g 3533, 35lo 3553) 3 4 107 |*10715 108 700 6% preferred....----.- 100 lo Jan 10| 13512 Jan 23 152!g Dee 
: 7 100] 12912 Ja lo Feb 6]| 132 Mar 
35% 35%, 7107 107 | 106 106 | 106% 11914 119%} 600 , preferred...------ Jan 4) 15812 Fe Jan] 117 Sept 
19 | 119 119 . ‘ 300 7% PD _..-.100} 150 19]] 112 
sisi, 119 “192187 [+133 134! 154% 135t)*135° 187) $00 ib Ber & Gus DERG.No pay! 110% Jan 25] 117% Jan 19 751 May| 13% July 
< 5 os Pu r 3 4 
*134 137 r154 155 | 154 154 | 155. 11714|#116% 117%2] --..-- BR acicwctannm No 90 Jan 24] 11% Jan Apr| 984 Jan 
7 2 Pullman No par 8% Ja uJ 6 D 
#15414 156 ae ae oe aa aan da aed Kaan J eee Jan 23} 8614 Jan 88l2 July 
} 34) 34 3412 Pure O --100} 83 Jan 3|| 7412 June 
wee tee yp eh eth 93. 9 2 109 |e 6% preferred. ---....-- 106] 75 Jan 26 13% Fed 3|| (7 Mar iets Jan 
334g rte 91g Dig cap * 100 | *80 100 | *80 = “700 5% conv negtaetg par| 10% Jan 26 is fon & 9 June _ 
“30 100" 7014 "80 | *70%2 80 13% 13%2] 132 13%) 1,500 Quaker State Oli Ret Gorp.-10] 12° Jan 21] 12% Jan 8 60%, Jan| 80° Oct 
14 13t2] 1 :  eiboesegs ua oo So. oer... eee 4, 
i3 13% cia” ian oi 12g] *12 1243] *12 ctr FOO | a Se 6 eee ee ee 27] 67% Jan 5|| 37% Mar| 66% Dee 
Bt 1215 *12 5 67 = 7 Tig , os PO Supe $5 preg be gy ohn 6153 Jan on ten 1% Sept 53g a 
oor 0” 100'| *80° 100 | 80 "Baig! 63% 64%! 1,200! $3.50 conv tl sat antl ont ten Oh istze oe ies 
*20 100 = 64 64 64 | 64 = ae 214] 1,400 eee omen We par Hs mn 2S 17° Jan 3 ” mr rd ote Jan 
65 21 21g 214 -;-- | Kaybestos Manhattan. Wo pe 1 Q Jan 3]} 1 
2h 2% isis a0 ont op “T2% 12%) 12% 124] “300 | Rayonler tne. -.--------- Gol Tate Jan 2s] 8% Jan 3] 0% June] 22° Jan 
20 "1212 1312) 12 200 aera point 2512 Jan 1g Jan 
“13 Tas "ao | as aod 20) 0'| 20) a ie] te meee oR) Hy al Ba eH so ju 
#20021 15 «15 5 *143, 1584 #93. 25 | #23 25 4% 2d preferred. ...-.--- 5| 4 Janis] Sig 58 July 
e 8|| 3414 Mar 
143, 14% *23 25 | *22 «25 = 2012! *19 2012 200 “silk Hosiery -.-.---- 47!g Feb 7| 50 Feb 6 Apri 11 Jan 
23 14] #1912 2012] 2012 2 400 | Real OP arse Nes Singte 100 s 94 Jan 6 July 
181 20% “ae * s *45q rr ee = BP 647%, --n--- ) & Co ist pref.100} 8 don 38 934 Jan 5 taf an ate July 
Big Bi “50 ats] #50” 0474 “Saiz 10'| *Bte 10. | 222222 Rata Rot Gi tt ret "0 10% Jan27| 11% Jan "S| Os Mar| 178 July 
*50 647, *8lo 10 *8i2 10 . 9 "Big 844) ------ liance Mfg Co. .-.-.---- 12% Jan27| 17ig Jan 91gMay| 78 Dec 
0 *Big 912] *8ig feet Re (ennai: 8 514 Jan 25)| 4912 ov 
git "O's Ps... 10% “101, 1112] *10%5 iit ity a 14a 2,400 — ape oy warrants. 25 7314 =< * Jan 20j) 40 Apr Om et 
*101g 1110 ise 14 | *13% one as om *75 75% 5 Renwelaer & Sara RR Co. .100 i Jan 23 on _ 2 11% May| 2553 Nov 
141 *75 04 a eatin an % 14 Nov 
oFae 75° on A °65% 66 66. 6 “65s 1m 12-000 Htepubiie Steet Carp---W6 par 18 zea 26) ~~ Jan 5 3012 cae me Nov 
*63l2 66 1 134) 1b 5 2133) 205 2112) 19,800 nv preferred... -- Jan 26} 71 Jan Ie M 95x 
21 ---| 6%co pre. 100) 58 Jai 5j| 7% Mar 
2012 20% 60” 65'| +60 65121 *6l 65 “B24, 624] 300] 8% Steesrd baa... is Jan 5] 40% Jan sil 171 Mar| Bt Jan 
aan” 65 *60 597.1 *57 64 6153 615 oe 171g vend ey ~ er venmbedumpoemess 10} 40 Jan 17} 77 Jan23)| 65 ae 6412 Jan 
256 64 ioe 1614 "16017 1612 HH #30” 38 | ------ ae ree gg ---- --100 z = 4' 54 Jan1si! 46 27a, Jan 
17 *30 38 | *30 76 «(76 10| 7% pre ipsa 100 4{| 10 Sept ‘ 
“30 38 “2 |e 77 | 2M bo | +52 -56 |... vynolds Metals Go. No parl 11% Jan 4 80" Jan27|| 7712 Dee 12% July 
“72077 *52 56.| *52 «(56 eo 1219] *12%, 1253] 1,100 w 4% conv preferred neg 100 nt Jen 27| 11% Jan 5 aon mw 46t2 Jan 
bg 12 . tar 2a. ee piceampapaetts 
Ty 11% “70° 84°] 270" 86 | #80 yt oe ee gs Reynolds ae) Tob ciass B10 3B’ ten | a8 Sent | i “ae Se 
4 9 5 6,800 =; -10) 2 26 “5 
*79 «84 9 9 8% 69 “60 | +53” 60'] °°") “Common... ---2.0----10| 265" Jax UE hoc Gece Mar| 97% Nov 
a? a S15 8) eS) *) | ted oe ‘ht Jeo fl) tie Ape] 181 July 
40 te 53 «60 | *5 SOs ake er ea Piles. hee par} 74 Jan 17 A +4 Jan 3 1415 Mar sons Deo 
oa "8% 9 | 8% 9 | 9 8 ‘| *7%2 8 '| "400 Butter, Dental Copper Mines. 277 Janz4| 34" Jan 4 . Bol i oe 
mia’ esis > 8 7 *7l2 r M 
9 9s AE Es DA “A ee cee te Se eee ce Fe wot ioe is Jan 34) 14 Jan 4 2512 May| 49% Oct 
ee *14lg 14%] 1412 2 *29% 3012 d RR 7% pref.. 26) 46% Jan 1% July 
*14% 16 127% Bila] *27% Td "Ul me Te St Joseph Lead 00) is Jan20| “at Jan il] 1h Marl 3% July 
7 31l, 1 "7g (114 8 14 4014 2 Jan 5lg Jan 
ee 14 an on 4014 4012 of #7 a“ 3 jan 7 314 Jan 3 37 we 74 July 
1 41l4 *12 2° 3i| ..--- | $8¢ Louis Southwestern---100| 3° Jan 3] 3% Jan 8 293, Nov 
eS ret ete ee Be 3ts 29 “Jan 3] om Feb 6) 12 Mar 8312 Deo 
1 * 2 
“1% ie 5 8] +5 8 | 85 30] 3844 38% 96° Jan 3] 107" Feb 79 Mar| 108 Nov 
*5 nA 38 38le 38!2 38% ro 971s} 97s sve 100] 10412 Jan 1! 110% Ae : 8% Mar| 19 Jan 
1 M 1 2 2 lo} 10514 10514 1814 
95! 95% 108 105%, SOG 108% us" tte 110 110 Savage Arms Corp....No par| 13 Jan 26 
*105 105% 110 110%} 110 110%, *15lg 16%] *151g 171g) ----_- 
10914 10914 + 17 | *15 17 8 Called for redemption. 
rt th 17 15 ash sale. zEx-div. yEx-rights. 4 
@ Det. delivery. New stock. 1C 


~ © Bid and asked prices; no sales on this day. ¢ In recetvership. 
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992 New York Stock Record—Continued—Page 9 Feb. 18, 
W AND HIGH SALE PRICES—PER SHARE, NOT PBR CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
re jor NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday 4 Thursday Friday the EXCHANGE 
Feb. 11 Feb. 13 Feb. 14 Feb. 15 Feb. 16 Feb. 17 | Week Lowest Highest Lowest Highest 
er share | $ per share | $ per share ver share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
* ite 15%, 1514 15% . i514 1512} 15% 15%| 151g 1512] 2,900 | Sehenley Distillers Corp----- 5| 1353 Jan26; 17 Jan 3 13% Sept] 27!2 Jan 
*68 70 *8 70 | *68 #70 69 69 | *68le 70 200 544% preferred.---..-.- 100} 68 Jan 3) 72 Jan 9jj 62 June; 85 Feb 
3&4 7g 5g 4% 5g 5g 5 5 by 5g] 7,400 | tSchulte Retail Stores._...-.- 1 5g Jan 3 1 Jan20 ly Sept 1% Nov 
#85, 9 612 7% 7g 7g 74 «74 714 74) 1,500 8% preferred........--. 100 6 Jan13} 1012 Jan25 3 Mari] 101g Nov 
48 48 *47\2 48 *4712 48 4x 48g 481g 48ilg 600 Scott Paper Co..-.... No par| 45% Jan23} 48% Jan 4 34%, Mar; 50% Oct 
Satma 5. uc 11419 11512]*11414 115 |*114%4 115 |*11414 115 90 $4.50 preferred--.-.-. No par| 113 Jan 4} 115lz Feb 14// 11212 Dee] 113% Dec 
*l2 5g #12 5g 58 lg 2 le lg 500 | {Seaboard Air Line....No par ig Feb 8 % Jan 6 1g Jan 7g Jan 
*14, 2 *l7g 2 1% 1% *1% «62 1% 31% 200 4-2% preferred........ 100 1% Jan 27 2g Jan 6 lig Mar 3 July 
*20 3820/2 20 20 | *20ig 2012] 20 20%] 2014 20% 800 | Seaboard Oi1Co, of Del-No par} 19 Jan26| 22% Jan 5 151g Mar| 2712 Feb 
*2ig 83% *2lo 34) *2ig 34) *2ig 34g] *2l2 Big} -.---- Seagrave Corp...-.--.-.- No par 2% Feb 6 3ig Jan 6 2%, Dee 5lg Jan 
712 717%| 7Olo 71'4] 711g 722] 72%, 73%) 723 731s] 6,200 | Sears Roebuck & Co...No par| 67 Jan25| 74% Jan 5 47 Mari 80!g Oct 
15%, 15% 15% 16 15ie 157%) 15% 16 157g 1643) 4,900 | Servel Inc..-..------.------ 1} 15 Jan24| 18% Jan 10 91s Mar} 18 July 
*1612 17) 1614 1612) 164% 1612) 164, 171g} 17 171g} 1,400 | Sharon Steel Corp No par| 15% Jan2®| 21% Jam 5 10 Mar| 23 Nov 
*60 66 *60 65 *60 65 *61 65 *61 "a Paea $5 conv pref_....... No par| 60 Jan26} 69 Janill 4514 Mar| 70!2 Nov 
614 6%, 6% 6% 53, «6 6 61g 614 64 1,400 Sharpe & Dohme-..-.-.- No par 51g Jan 27 7% Jeb 3 Mar 914 Nov 
4914 491, *49 50 | *49 5O0lg) 50lg 50lg| *48 52 200 $3.50 conv prefserA.No par| 47 Jan25| 50ig Feb 16 36 Aug] 4912 Nov 
[lig 1ll'g ll lllg lll 11% ll ll 10%, 11 1,100 | Shattuck (Frank G)_..No par| 10%g Jan24} 1153 Jan 5 6% Mar| 1212 Nov 
*335g 35 *334, 34%, on 34 *331g 34 335g 33%, 40 | Sheaffer (WA) PenCo.No par| 28 Jan 5| 36 Feb 6 205g, Apr Oct 
13 13 12% 13 13\g 13144 13% 13 1314] 2,700 | Shell Union Oll_...... No par 11% Jan26; 15'g Jan 5 10 Mar] 184 July 
*106 107 *106 107 “108% 107 '*106 107 ! 106 106%2 200 54% conv preferred....100! 10412 Jan 7| 107 Feb 3 93 Mari 10612 Oct 
*5%, 6 *58, 5ig Sig = Sig 5%, 5% 700 | Silver King Coalition Mines_.5 51g Jan 23 7 Jan 3 4%, Mar 9ig Jan 
2612 265, 2612 26i2] 26%, 2712) 28 28 2712 28%) 2,000 | Simmons Co....-..... No par 2512 Jan27| 32% Jan 4 125g Mar} 35l2 Nov 
%27g 3 *27g 3 3 3 *3 3lg *3 3lg 500 | Simms Petroleum-.-........ 10 27g Jan14 3ig Jan 3 2ie Apr 3844 Jan 
20 20 *19% 21 *195, 21 *19% 21 #1910 20% 100 | Simonds Saw & Steel_.No par| 1812 Jan27| 21% Jan 3 14%, Mar| 2412 Nov 
24 24 24 2410] *24 241e| 2453 254) 24 2514) 2,300 wo 4 —! ms viktorononioet = 21 Jan26j 2912 Jan 5 181g Mar Jan 
*94 961g #94 961g) *94 961g) *94 96 *95 06 | ......1 6% PeCteTeG.. ..--cece 947%, Jan 9} 95l2 Jan19jj 784 Apri 98 Nov 
90 90 *85 967) *85 96 *85 92 *R25 92 10 * ° sperfield Sted & iron, 100 80 Jan30/ 100 Jan 3 45 Mar] 122 Oct 
102%, 102% 103 103 | 103 103 |*102 103 |*102 103 30 $6 preferred....... -Vo par} 101 Janis} 103 Jan 5j]| 91 May] 105 Oct 
*15le 17 *15%, 16\4] 16 16 16 16 *15leg 17 200 | Smith (A O) Corp......--- 10} 1453 Jan 26} 195, Jan 5 13 Apr| 24 Aug 
*15% 161g *15ig 161g] *15 16 *1514 161g] *15 Pepe Smith & Cor Typewr..No par| 1312 Jan26] 16\2 Jan 3 10 Mar; 19% Aug 
13% 13% 13% 13%} 14 1414] 14%, 1453) 14 1453] 2,100] Snider Packing Corp...No par| 12% Jan26} 145 Jan 4 8%g Mar]; 15 Nov 
125g 127 12%, 13 12% 13!) 13 1314] 21212 12%| 20,000 | Socony Vacuum Oil ColInc.15} 12 Jan26) 13% Jan 4 10% Mar; 16% Jan 
| Pe #1125, __..|*1125g, _.--| 112 112 |*11112 113 100 | Solvay Am Corp5%% pf._100) 112 Jan 3] 114% Jan21jj/ 111 Apri] 114!2 Nov 
24 2h 214 2s 24 2% 214 Qa 2 212} 4,800 | South Am Gold & Platinum ..1 21g Jan 3 3 Jan llg Mar 3ig Jan 
17iz 17\2 17%, 17%} 1712 1712) 17 1712} 1712 1712) 1,500 wee a Sugar...Nopar| 165g Jan16| 185, Jan 20 151g Dec] 28 Jan 
*138 140 *138 ese: Be Kl ae le 10| 8% preferred...-....... 1 132 Janilj 141 Feb 4/} 128 Janj 141 Nov 
247, .247 2Ale 24% 25 26 25 2514] 25 25lg) 3,700 Bonthorn Callt Edison. ss aalincaeadl 25] 231g Jan24| 2514 Feb 16 1914 Mar| 25 July 
16% 17 1614 165] 1614 1653) 16% 171g] 16%, 1714] 15,300} Southern Pacific Co._--_- 100} 15 Jan26) 215g Jan 4 914 Mar| 22!g Jan 
1812 187, 18 18\e} 18 185g} 181g 191g] 1812 1914] 9,900 | Southern #4 ecsteovien No par| 161g Jan26| 2314 Jan 4 5ig Mar] 23%, Dec 
2653 267, 267, 267) 26%, 27 27 277%) 2714 281g; 5,300 5% preferred........-.- 1 235g Jan26| 33% Jan 4 8ig Mar] 33%, Dec 
*330=— 39 *33l4 39 | *3314 39 | *33%4 39 | *3314 39 | -.---- Sieee a & © Ohio stktrctfs100} 37 Jan23| 37 Jan23 1712 June} 401g Nov 
*3lg 3 3%) =—*3 34 3g 3% 312) 1,600] Spalding (A G) & Bros_No par 21g Jan 25 lg Feb 8 21, Sept 4 Oct 
44 *41 46 | *4114 46 ! *41l2 46 45 45 30 1st preferred..........- 100} 3512 Jani17| 46 Feb 9jj 29 Mar] 46 Jan 
3 3 3 3 2%, 3 3 3 27%, 3 1,100 | Sparks Withington....No par 212 Jan 26 3% Jan 5 2 Mar 43, July 
*Jio 8 Jig «=7Tie) = *7 8 *7 8 *7 & YY Do eer 1 6% Jan 25 844 Feb 9 4 Mari 11 July 
*19 21 *200= 21 *20 21 *20 2012} 20i2 2012 100 | Spencer Kellogg & Sons No par| 19 Jan24} 2112 Jan 3 191g Dec] 24 Mar 
4514 45%, 441g 45%) 44le 4512) 45%, 4612) 457, 4612) 20,500 | Sperry Corp (The) vt c_.... 1] 40 Jan24} 47l2e Jan 4 155g Mar] 49%, Dec 
#133, 14%, *133, 1412) 13%, 13%) 141g 1412] 145g 145 300 | Spicer Mfg Co...-..... Nopar| 13 Jan28) 164 Jan16 7% Mar| 1712 Nov 
*43 45 44 44 *43 45 *43 45 *43 45 60 $3 conv preferred A..No par| 42% Jan25| 745 Jan 29 Mari 45le Dec 
131g 13% 131g 1344] 1314 13%4| 135g 14%) 141g 14%) 13,100 | Spiegel Inc-.-...-.......-. 2} 11% Jan26) 15% Jan 4 614 Mar] 157% Dec 
67'g 6712 6714 6714) 67 674] 67 68 67 =«68 460 Conv $4.50 preferredNo par| 6214 Jan28} 7012 Jan 481g May| 7012 July 
*25l2 26%2 25ig 25ie| *2514 25le] 25lg 2614} 26lg 2G6le 800 | Square D Co class B..._-...- 1} 24 Jan26 Jan 5 121g Mar} 31 July 
6%, #7 6% #7 7 7ig| 27 7 67, 7 14,800 | Standard Brands....-- No par 6%g Jan 27 744 Jan 3 61g Mar 9% Jan 
10015 10014 Stock 100 10014] 100 100 | *99%4 10012} 10012 10012} 1,000 $4.50 preferred. ..._ No par| 98 Jan 4} 100% Jan16j;} 94 Mar! 1071g Feb 
2 1% 1%) «61% «62 1% 861% 15g 1%] 2,400] 2 Stand Comm Tobacco--_-_.- 15g Feb17} 214 Jan 4 114 June lg Jan 
‘sale 3%) Exchange *33, 3%) *3lg 3% 35g 3% Big Ble 400 | ¢t Stand Gas & El Co...No par 314 Jan24 514 Jan 20 2 Mar 5ig Jan 
y 9 9 9 85g «By 85g Dg 9 91g} 2,700 $4 preferred........ No par 8 Jan26} 10% Jan 20 4le Mar! 115g Jan 
17 17 Closed *1612 174) 1712 171l2] 1712 1734) *1714 19 500 $6 cum prior pref....No par| 17 Jan27| 20!2 Feb 6 101g Sept] 23 July 
22- 22 21 21%) 2lle 2lig} 22 22%) 22 22i4) 1,300 $7 cum prior pref_...No par| 19%, Jan26|) 24l2 Jan 19 13 Mar; 28 July 
*3g 5g Extra ¥3g 5g *14 5g *1l4 3g 4g 3 100 | Stand Investing Corp..No par 4g Jan 14 %, Jan 14 ig Dec 1 Jan 
2814 2814 227%, 2833! 2814 2812] 281g 28le) 28 2814] 3,900 | Standard Oil of Calif...No par| 26% Jan26| 2914, Feb 6 251g Mar| 347, July 
267, 27 Lincoin’s | 226% 2714] 26%, 2714] 27 271g} 267, 27 6,300 | Standard Oil of Indiana_...25}] 26's Jan 26) 291g Jan 5 24%, Mar| 35l2 Jan 
*45le 51 *45\ie 507g *4512 51 *45lo 507g) *4512 507) _..--_- Standard Oil of Kansas. __-_- 10} 50% Jani14| 50% Jan 14 3212 Apr] 501g Nov 
487, 495s) Birthday 48%, 4914] 487% 4919) 49 491e| 48%, 4914) 8,800] Standard OllofN J......--. 25| 4714 Jan26| 5314 Jan 3 393, Mar| 58% July 
*30 8631 *30 3012] *30i4 3012] 30l2 31 *30l2 3214 300 | Starrett Co (The) LS..No par| 26 Jan26) 33% Jan 3 17ig Mar| 3414 Nov 
*71lo 72 Holiday | z71'4 7l'2! 71lg 71%! 71ig 72 71% 71%! 1,300 1 Sterling Products Inc.....- 10} 69 Jan30} 72 Feb 6\i| 49 Mar! 7112 Nov 
*10%g 10% 10 104g} 1014 1014] 104% 10%| 1014 1012] 1,800 | Stewart-Warner_..........-. 9% Jan 26] 12%, Jan 5 6 May] 1253 Dec 
*5lg dg *5l4 = Big 5ig Bg 545g 5 5 1,200 | Stokely Bros & Co Inc_._.... 1 5 Feb17 614 Jan 3 6 June} 11 Jan 
151g 154 14%, 15lg] 145, 147) 14% 15%) 14%, 1514) 9,300 | Stone & Webster.....- opar| 13% Jan26) 17%. Jan 5 51g Mar| 173, Nov 
Jig Tie Tig 73% 7ig 7% 7ig Tig 7\4 7ie| 7,300 | Studebaker Corp (The)... 1 65g Jan 27 83, Jan 17 3lg Mar 91g Oct 
*58 59 59 59 *59lg 61 *59\g 61le| *60 6112 od) eee opar| 55 Jan25| 66 Jan 4 45 Mari 651g Dec 
123 123 123 125 125 125 |*125 127 12512 12512 230 6% preferred...-....... 100] 12012 Jan 27} 12712 Jam 6/| 11912 Febj 128 Oct 
9% 94 914 94 914 9% 914 Qle 95g 953! 4,000] Sunshine Mining Co__.__.- 10 85g Jan27| I1lle Jan 3 8ig Dec] 14% Mar 
*333g 343, *33  34l4 4 419) 3414 34le] *341, 3412 500 | Superheater Co (The)..No par| 31 Jan24/ 3812 Jan 3 171g Mar| 4312 Oct 
*23, 27, 2%, 2% 2%, 2% 23%, 8234 23%, 2%} 1,000 | Superior Oil............... 1 25g Jan 28}. 314 Jan 6 1% Mar 41, Aug 
*18 194, *17i2 18 | *17l2 18 | *18 181g° *17i2g 181g) -..... Superior Steel. .......... = 161g Jan 28} 221g Jan 4 8% Mar} 23le Nov 
*2814 2014 *275g 2914] *275g 2914) *28lg 2914] *281g 2914) ------ Sutherland Paper Co... ... 27 Jan26; 30 Jan 3 177g Mar} 32 July 
*9 1012 *9 1012} *9 1012} *91g 1019; *9ig 101g] -__._- Sweets Co of Amer Chine) 2-750 91g Jan27| 1053 Jan 13 653 June} 15lg Aug 
187g 187, 185g 18% 1812 1853] 1853 187) 185g 187%} 4,000] Swift & Co..-............ 25; 18 Jani2| 19% Jan19 15 Mar) 21 Nov 
*2733 28 22714 2733, 27%, 27%) 28  28lg) 27%, 2734 700 | Swift International Ltd_--__- 265g Jan 26} 281!g Feb 16]; 221g Mar} 29%, Oct 
814 By 8ig Ble] *Big Big 814 Bag 83g 812} 1,300 | Symington-Gould Corp w w--.1 7%, Jan26) 10% Jan 4 4%, Mar} 1012 Nov 
65g «8644 673 «66% 6l2 365g 65g 634) *65g, 644) 1,000 Without warrants 1 614 Jan 30 8ig Jan 4 37g May 8ig Jan 
*65g 7 *6lg Tig 6l2 Gilg 612 Glo} *6ig 7 200 | Talcott Inc (James). 612g Feb 15 7%, Jan 7 5 Mar 91g Oct 
*39l2 4212 3912 3912} 38 39 39 39 | *38 40 100 54% preferred- ~~. 38 Feb15| 4212 Jan24|j 34 Apr| 4912 Nov 
*4%, 5 *43, 5 4ig «47g 5 5 5ig 54] +1,200 | Telautograph Corp........-. 4\2 Jan 26 514 Feb 17 44 Mar 512 June 
*5lg dg 5ig Sle] =*5lg «—Bidg 55g 5% 55g 55g 700 | Tennessee Corp. ........--- 5 5ig Jan26| 619 Jan 3 3% Mar} 8 Jan 
44 4A4lo 44 4410} 441, 44%) 441, 45 441, 445s] 10,100 | Texas Corp (The).-......-- 25) 4214 Jan24| 4814 Jan 3]| 3253 Mar] 4953 Aug 
"47g 5 43, 4% 43, 4% 43, 47g 4%, 47%) 2,700} Texas Gulf Produc’g CoNo par 453 Jan 26 Jan 3 25g Mar 5% Dee 
*30!2 31l4 , 30% 3114! 305g 314! 31 31 30% 31 3,000 | Texas Gulf Sulphur_...No par| 291g Feb 1] 325g Jan 5i] 26 Mari 38 Oct 
*83, 87, 87g «8% 85g «8% 85g. 84% 85g 853] 1,000 | Texas Pacific Coal & Oll__..10 814 Jan27| 101g Jan 6 7 Mar] 12i2 Aug 
*8 84 8 81g Big Big 8ig 83g 81, 843) 2,100 | Texas Pacific Land Trust... 1 773 Jan 24 9 Jan 6 6% Mar; 11% Feb 
*17 181s *16l2 1819] *17 18 18 18 | *16 18 100 | Texas & Pacific Ry Co....100}) 17 Jan24| 22\l2 Jam 4 13 Mar) 26 July 
‘ 191g 19% *19lg 197g] 191g 1919] 18% 19 *19 1934) 1,100 | Thatcher Mfg..-..-.... Nopar| 18 Jan27| 19% Jan 3 15 Mari] 25l2 Oct 
*56 597g *56 597g] *565g 59 59 59 597% 597%, 200 $3.60 conv pref...._ No par| 56 Jan28| 59% Feb17 5312 June Oct 
*4 Alp *4 41] *4 Aig} 4 4 *4 43g Ly: oe ee No par 4 Jan 3 414 Feb 9 2% Apri 57% July 
*38 447, *38 4473) *38 447] *3814 4473] *3814 447) ..___- IEE RDG AD ne 100} 371g Jan25| 40 Jan 7jj} 35 Apr) 56 Jan 
*35g 4 4 4 3%) 6= 3% 4 4\4 41g 414) 1,900 | Thermoid Co.-............- 35g Jan 26 4%, Jan 10 2% Mar 5% Jul 
*17 20 *17lg 20 | *17 18 18 18 | *18 20 20 $3 div conv preferred._...10} 16 Jan25j 21 Jan10 15 Mar] 18% Nov 
*2 214 214 «24 24, 2% 2%, 27g] *21g 253) 4,100] Third Avenue Ry... ....- 100 1lg Jan 17 2% Feb 15 1 Mar 25g Jan 
*3lp 37% *3lg 37%) *3ig 37g] *35g 4 a ee, Ware Thompson (J R)---...-.-- 25 33g Jan 3 37g Jan 10 31g Mar 512 July 
*241g 2434 *241g 25lo} 25 25 2514 2612] 26 #2673! 1,600 | Thompson Prods Inc..No par| 2012 Jan26| 284 Jan 3 81g Mar| 287g Nov 
25g =. 25g 25g 28% 25g «= 25g 21g 2% 25g 2%) 3,500 | Thompson-Starrett Co_No par 21g Jan 27 3% Jan 4 llg Mar 4 July 
*12lg 137, *1214 137%] *121g 14 12ig 13 | *12 133 400 $3.50 cum preferred_No par| 1112 Jan30| 15l2e Jan 3 5% Mar} 19 July 
12%, 12%, 12% 12%] 12% 127%) 12% 13 12% 13 4,700 | Tide Water Associated Oll__10} 12% Jan24| 141g Jan 5 10ig Mar} 15% July 
9512 955g *9312 96 | *9412 9512} Q5le Q5le] *9414 96 400] $4.50 conv pref. .__. No par| 9414 Jan 9| 96 Feb 9j| 77l2 Apr} 98 July 
147, 147 145g 147] 145g 14%) 147% 15ig} 1514 15le} 2,500 | Timken Detroit Axle_______ 10} 13!2 Jan27| 13% Jan 3 8 Mar! 19% Nov 
47%, 47% z46l_ 47 4653, 47 46%, 4714] 46%, 4714] 1,800] Timken Roller Bearing.No par| 43% Jan27| 5414 Jan 3]| 3114 Mar| 55l2 Nov 
6le 65g 65g 65g 612 = 65g 612 653 612 612] 6,900 | Transamerica Corp........- 2 612 Jan 27 7% Jan 10 51g Dec] 12% Jan 
*Blo 8% 814 B5g 814 8% 9 Plo 9 914; 4,300 | Transcont’l & West Air Inc_.5 714 Jan24| 10% Jan 3 4 Mar] 105, Oct 
*8, 9 814 84] *8y 8le 87g 87%) *8le 9 200 | Transue & Williams St’1No par 8 Jan26| 10% Jan 4 47%, Apr] 12% Nov 
*3lg Bag 3144 34 3ig =—Blg 3144 Ble 33g 312} +1,500 | Tri-Continental Corp..No par 3 Jan24 4 Jan 5 25g Mar 47% July 
*85 87le *85 8712! *85 8712! *85 8712! *85 8712! _._._. $6 preferred. ....... No part 85 Feb 4| 88 Jan 9i 77 June| 91 Nov 
*4 4ig *4 4g] *4 4igi 4ig 41g] *41g 414 100 | Truax Traer Coal... -.._ Nopar| 4 Jan24| 4% Jan 3 35g Mar} 65, Jan 
*10l2 Illes *101g lle} *10le Llle} *1012 lle} *1Gi2 Il1le) _____. Truscon Steel_............ 10 Jan24| 13% Jan 4 5lg Mar] 1512 Nov 
24 25lg 23%, 23%| 237g 237%) 23% 2433) 24 2414] 4,500] 20th Cen FoxFilmCorpNopar| 21 Jan26} 2614 Jan 4 161g Mar| 28% Nov 
*3214 3234 *3214 3212o] *32 3212] 321g 3212] 3212 32l2 400 $1.50 preferred... - No par| 3ll2 Jan28} 3414 Jan 5|]| 251g Mar] 38 July 
*Zlg = Bag *Z3ig = 3ig] *3ig 33g] *3ig Bagi *3lg Bagi _.___- “— City Rap Trans..No par 3ig Jan 25 3lg Jan 5 253 Mar 6 Jan 
231g 23le *2219 24 | *231g 24 2314 2314] 2314 235, Ss ee ERC ae 1 23 Feb 7| 30 Jan 4 16 Mar) 44 Jan 
103g 10l2 1014 1012} 101g 1014] 10%, 1012] 10% Y 1,900 Twin SD Wie cdscmuion 1 8% Jan26} 12l2 Jan 4 6 Marj] 13% Nov 
*3lg Aly *3lg 414] *3lg 4 %Zlg «4lg} 4293530 O44 CT fk YY eee No par 31g Jan 25 Jan 4 11g Mar 6 Oct 
*538 6014 *5712 60 | *58 60 | *58 60 5912 5012 100 | Under Elliott Fisher CoNo par| 57 Jan27| 66 Jan 3|| 41 Mar] 7012 Nov 
1014 1012 103g 1012 = 10%} 10ig 10%) 105g 107%] 9,800] Union Bag& Pap new..No par 9%g Jan26|) 121g Jan 4 75g Mar} 1514 Aug 
83l2 85 831g 84 8444; 83 84 83 8414] 4,700] Union Carbide & Carb.No par} 811g Jan27| 90l2 Jan 4 57 Mar! 90% Nov 
*183g 185, 185g 185g iat, 18%} 185g 187} 18% 18%, 800 | Union Oil of California. -____ 25] 18!4 Jan26) 19% Jan 5j|/ 171g Mar] 2212 July 
95%g 963g 95le 96 95 95%) 95%, 9534) 9512 9614] 2,700 oes ERY ae 100} 8814 Jan27| 9812 Jan 3]| 553g Mar] 991s Nov 
82 82 *813g 82%) 813, 83 | *81le 83 825g 8253 500} 4% preferred........_- 100} 8l Feb 7| 8412 Jan - 59% Apri 8312 Nov 
#22 224% 22 2233) 2214 224} 222 22 2214 2214 800 | Union vrank | ee No par| 21 Jan28 35g Jan 20 Mar! 2312 Jan 
391g 3912 3814 387%] 3853 4133} 40% 4119} 35,500] United Aircraft Corp....._- 5| 3353 Jan24; 4112 Feb 17 191g Mar| 4314 Dec 
105g 11 10% 11 ll 1llg} Allg 117%} 115g 12 | 18,500] Un Air Lines Transport __-__- 5 912 Jan26| 13% Jan 3 5 Mar] 13% Nov 
*16 1612 1612 1612} *16 167%) 16 1614] *16 1634 400 | United Biscult........ Nopar| 16 Jan 3} 17 Jan 7 14 20 Nov 
*115 11815 *115 11819/*114 117 [*116 118 |*116 118 | -.__-__ | TIRE EIS 100} 11314 Jan 23} 11314 Jan23]| 100% Jan} 11812 Aug 
*56l2 59 57 = 557 58 =—s«58 57 =658 58 =«58 900 | United Carbon..-.... No par| 54 Jan26} 65 Jan 3/| 39 Janj| 7312 Nov 
16 16 *15l2 1161p} *1514 16 151g 151g} 16 16 300 | United Carr Fast Corp.No par| 1514 Jan23); 17 Jam 5j| 12% Apr] 20% Nov 
@ Def. delivery ° mNewstock. rCashsale. zEx-div. y Ex-rights. 4%Called for redemption. 


* Bid and asked prices; no sales on this day. {¢ In receivership. 
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y y Range Since = efor Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — NEW = red On Baste of es ee loss 
7 E 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANG as 
Feb, 11 Feb. 13 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Weck Lowest Highest Lowest Hig 
share share |\\$ per share|$ per share 
Oe aes Ser eave | 8 rae eee 1S pee Ses TS Ser ieee) 9 Oe | ered Med No par] * 8% sania © Su Feb oll’ °S ‘Mer Oct 
“36° 386i Se asal ait se] ast sol san seul 4200| 68 petared........ No par| 311g Jan26| 37% Feb 6|| 22 Mar| 38 Oct. 
“a oy * rr 5 "5 Bl, 53g 53s 57g] 11,400 | United Drug Ine..........- 5 4%, Jan 26 5% Feb 17 453 June 73g Jan 
: : ; * 634 7 +6a, 7 +63, 7 7 7 200 | United Dyewood Corp..-.-.- 10 — oo * ea Fe 7 a ne = daly 
3 r] 71%| * 13 160] Pre@ered........<...<. 00 ‘an 
ie, "hi y ? a a me “00 7 bi y ® yy 1,500 United Eisetite Coal Cos...--5 3 Jan 26) 3° Jen is in Maw x. July 
‘ 1 ‘ 2°| * 21> 100 | Uni ng ener a J 
‘" esic Ye 307 + 70% 701 70% "704 a “| 6,000 | United Fruit. ........ No o~ 63 Jan30} 71 Febi17|/ 50 Mar| 671g Aug 
13% ist a 1284 1212 125, 12%, 127s} 1212 12%} 8,000} United Gas Improv’ wt °° par wie - . 11Be ~~ A, m — Ss. ner 
MG se cinsican 0 par an 
ae — _ ey > “= — ee as Te or & 400 Unites Mer a Manu Inc vee.t 74 Jan 3 85g Jan 20 6 Sept] 104 Aug 
ma oe *5is Gls] *5lo 6lel #53, 5%| 5% 5%| 100] United Paperboard....__-- io} 514 Jan24| 7ig Jan 5|| 3 Mar| 853 Oct 
om Se gs Se 8%] 855 8%| 85s 8%} 1,000] U8 & Foreign Secur-.-No par| 7% Jan26| 11 Jan 4|| 412 Apr| 13 Nov 
* o* a" * 8 mn *84 88%) *84 88 :  — Fe $5 first preferred ...._-- 100} 82% Jan24| 87 Feb10 62 May] 87% Dec 
Se . a = 2. es 53) 100 | U 8 Distrib Corp...... Nopar|  %¥ebil| 12 Jan24|| % Dec| 1% Jan 
#53, 7 5a 53, 53 53, * 53, 614) *5le Gilg Conv preferred ........100 5ig Jan 26 7ig Jan 4 31g Mar 94 July 
; 4 y 874 3 9 7 9 ; 9 87% 9 800 | U 8 Freight._......... No par 8 Jan26} 104 Jan 3 5%; Mar| 1253 Nov 
98° 98 a 974] 97° 97121 97 97% 964 97 | 1,500| USGypeum.............- 20} 95 Jan27| 113 Jan 4/| 55 Mar] 115 Noy 
¢ 76 ste * La . +176 ‘ *176 : *176 e eee 7% preferred .......... 00} 173 Jan21| 177 Feb 7j| 16214 Mar| 173 Noy 
28le ” 6% ae “Gal *6 “Gal *64 ~6%l *6le  6%l .....- U S Hoffman Mach Corp....51 6 Jan26| 7l2 Jan 4 = set 6% July 
y 25 , 26 ES eS 54% % conv pref._._..... 50| 301g Jan27| 32 Jani18 une 4 
"2 FS af te 2 2. i oot "32 331. 1,100;U8 Industrial Alcohol.No par| 181g Jan26j 247% Jan 5 131g Mar} 3014 Nov 
ca aa *4 + 4 - *41 43, 41p rth 41g 42 200 | U S Leather. .-.-...... No par 4lg Jan 27 57g Jan 3 314 Mar} 7ig Oct 
“Be 9¢ “ate 9° #814 9 , 85g 87g 81g 88 500 Partic & conv cl A...No = eit — ba ate = : Bo a a _— 
% 5 5 Z * i dd aaa Prior preferred......... 4 Jan 4 
oat’ $2 “a oa “a 438 “4 <a% “a 44%, 2,300} U 8S Pipe & Foundry... .-.... 20] 3712 Jan26) 47l2 Jan 3 2llg Mar] 4953 Oct 
on on 434 434 455 43, 45g 453 45g 453! 1,500] U 8S Realty & Imp...-.. No 7 as = pa one 5am . a" — Sat, —_ 
; 5 4 467s] 36,300 | U S&S Rubber.......... ...- ig Jan j 
tr os” 103 1988 1038 on 10st. 1040 1040 1051, 8,700 8% ist preferred .....-. 100} 90 Jan26j 10514 Feb 17 4512 Jan}| 1091g Nov 
ob de 55g 55 : 55 551g 55le} *553, 5633) 1,100 | O S Smelting Ref & Min....50 521g Jan24| 65lg Jan 5j| 744%; Mar| 72% 
os r+ +3 64 5 *633, 65 64 : 64 | 65 65 600 FRR « « cctinnnsncodd 60 Jan23} 66ig Jan 9/} 755 Marj] 701g Mar 
Sox soa 58 2 59 58is 5934] 597g 607%} 59le 611g] 52,100; US8S — agg Seecbamiiin No par sani = = sto ; ~~ mK. ot. a Bia yond 
2,200 PROBE, 6 « ciccndonns 2 
11512 116 115%, 116 1155g 11534] 115%, 11612} 11612 11612] 2, Ob Tomees Wo por| 33% Jan2a| 35% Jan 3 301, Merl 36 June 
*35 353g 353g 3533) 353g 35le] *35l2 3553] 355g 355s 900 obacco....... vitae Hr ve talks om 
j 1 4 160 7% preferred .......-... 25} 44 Jani 4 Jan p 2 
"an ‘3 “site “Sl oy onl oh oul on gel ee eee Stockyards Corp-—--1] 31s Jan 3] 3% Jan 20] 3. Deol 5% July 
; 5 3 3 * 74, 400 Conv pref (70¢) ...-- 0 par a 8 
3" 2° .* My “ai ar “git ait Hb 215 800 | United Stores — ong ~~ sh * = = a" 54 4 a Ener a July 
5 CE te: ee: E eanned $6 conv pref A._-...- Dec 
"to ote tt lit “a iT on tite ol 6 115g 100 toe Corp 1 1 4 a 7 aon oe a “- 4 cove! 
7 * 7 Leaf Tob....No par 8 “4 
*76 79 *75 77%4| *74 77 74 77 es 0t -Dincke ee Universal 1ait, Fen isil 130. igen) ime 
4 8% SE. 100} 157 Jan 3) 16114 Fe 4 y 2 Dec 
or "oii mea! ry ‘ss a “3634 Ne a7 ee 190 Ouaneeed Pastas Ist pref.100! 50 Jan27| 67ig Jan 3 2712 Marl 83 Dee 
a 7 “ * 3 5g 5g *5 84 300 | Vadsco Sales. ......-.. No par lg Jan 16 % Jan 3 1g June lig Jan 
“17. 27 “17° 27°| 417. 27 | #17. 27°| 417. 27 | ------ oS > penetra 100} 18° Jan 24) 194 Jan 9|| 16° Mar] 28% Oct 
25 25 251g 25lo} 24%, 25%,) 257, 261] 25%, 26%) 3,800 wea ae Am_No car! Po oe > oon = w au Fr son ad 
*32 3212 *32 3219] *3214 3212} 3212 33g] 33%, 35 1,000 an Raal O EO cacccs imine 13 Fob @ li4% Jani? o7 ‘Sumi 118° Nev 
1 1o]*11014 1141g} ..-_-- 7% Ast preferred ....... 100} 1 e 4 
ss a" *ra0t ee “38% io “taee aaa Mote 3915 400 | Vick Dg shrey & Pae Ry Co tog 61g Jan24} 40 an 3 ao e = 
oon fee Vicksb'g Shrev DOR OO BEE | ween sted nal tankbbas of 
"25° 38 “248 28%) "251, B5t2 “25 Ble 25i2 25%) 4,800] Victor Chem Works. .....-. 21% Jan 26] 25% Feb 17/| 132 Sept] 2514 Dee 
*31e 28s 3 - 35g +319 334 33%, Bay Ba, Be 60 e+ yam Chem..... We par i ., -_ ~ sit - > 138 — ane - 
y 1 1 700 6 SNE. .cmeeodne 4 
e118 is ee iss ele? ao “18 sit ie Lies “70 Va PS hitew $6 pref...No par] 114 Janil 11615 Feb17|| 105 Mar} 11612 Nov 
‘- ae |e eT “1 2ig| *15¢  2ie| 90 | Virginia Iron 1 Coal & Goke.100] 14% Feb 1] 212 Jan 3]] 1% Apr] 412 Jam 
“gt rite Exchange es, 3 7" 7 : 7 ee: 8 ; 20 5% oreferred......-...- 00 67g Jan 24 < = AY ssa! be a ae = 
sie tases ‘ , 5 d ref_..100} 120 Jani1l} 120 an ar 8 
"M0, 72 “7 76 | 72" 2 “113% 3 “0 ” "50 Mag? ~ And dgmmpet * 671g Jan24| 72 Jan21|| 37 Mar| 7712 Dee 
e119" - oe 119 ™ “119 : *119 Ee Ce a Pc. dknnaewnada Sl. «monuadn seneuedid 11614 July] 11912 Oct 
7 Tn 1 Lig] *1tg 1g] *11g a} tg sig] = 700] $Wabash Rallway...-..-- 100} 1 Febi4) 1% Jan 3|} 1 Marl 25% J 
2g ast wea *2ig 255 +215 255 214 214 *214 2le 100 5% preferred A...._-.- pad or = - ota — : ‘~ roe +d = 
2 2h , ‘ 215 ferred B........ 4 Jan 4 
°6 — $ é "en 7" "7, ma “7 nie 2 700 Waldorf System pile wipes No par 61g Jan 25 7% Feb 16 58, Mar 81g July 
im 15° oa 170 1780 18 17% 18 : 17% 18 1,600 Walgreen Co......--- 0 par| 16l!2 Jan26| 18% Jan 3 13% June} 2014 Jan 
are as seh Nani as 4 33 7 88 : 88 *88 . 89 +8715 89 "300 4% % pref with warrants 100 ae Jan a oes he 30 o ye 4 fed 
1 1 712! 1,600} Walworth Co.......-. No par Jan 4 Jan 2 Mar 4 
eo euamanad GP, sare a a “n= H)Good & W Ltd = 4214 Jan26| 50% Jan : 30 Mar! 54 Nov 
i, 30 oe Sl & 50 ion 30 1 i ph 1600 "Goo opar| 19% Jan27| 20% Jan 3 17%, May| 20%, Dec 
7, *193. ZO0igi GOUT Preterred...<.<-«<<+ 
“12° im enn tate o12te ia, “130 13% “12 - 1380 Sicbaiacdl Ward Baking Co cl A. “No - 23 > = : 2 —_ 7 pd 
‘ ‘ 23 21 21 21 2: 500 . PS SR! Pe 
* 51 a onte 387 a7 a7. n° 44 . +381, Ph 100 7% preferred. ........-100 38 Jan 7 23 Mar; 51 July 
“Bt *bie Bla 53, Bly | . 5g 6a, 514 5331 6,800 | Warner Bros he saguee A+ _ , 2° — B yond 
anna en lVO Pa 4 
*36 377 3773 377s) 387, 39 4014 4014] 4012 41 170 $3.85 conv pre as Sy aie at Fan 
2 3 3, 23 23 3,200 | ]Warren Bros.....-... No par 8 4 
oat 12 gat 13" oon 12 19 . 12 A 10 2 10 . 100 $3 convertible pref..No par 12 Jan10 S ed 8 ed 
oie 6 *31 6 *31 6 *3lg 6 “<b ae ee Gl 168 WONNTOE. 20 cNO DOT cccwccnn cal anéssnss'ey 64 ec st a 
+2619 28 22714 2734] *27 . 2773] *27 2773, 27 27 400 | Warren Fdy & Pipe....No par 30%g Jan 5 1614 Mar 35 on 
*21 : 214, 215 215g) 21lg 21le} 21% 2Zlle} 2Zllg 2Zile 700 | Waukesha Motor,Co......-- 5 24%, Jan 5 11 pepe 34% Now 
#2812 291, 283, 28%] *2812 2912} 2912 2912] *2953 30 200 | Wayne Pump Co-...-.--.-..-- 1 32% Jan 4 17 ar ; wy 
- tale 2 3° 3 | #2% 3 | #28 3 °| #25 2%1 200] Webster Eisenloht_----V0 par 34 Jan 3 1M Mar a4 Oct 
* *11 1 300 | Wells Fargo salik ete a> sammie 
35ip 2508 25, 250] 25° 25:4] 25° 25i] 24% 24z| 1,700 Wesson Oil & Snowdritt No par 2siz Jan Si} 25% Mar} 39 ° July 
7 * . ee conv preferred.... 
oo oa7 h ot oot 31% bit Hs ite 92 50 | West Penn El class A...No par 9212 Jan 18 70 Apr oot Jan 
3, ‘ 10312 10312} 10312 10312] 103%, 104 [*103%, 104 130 7% BERIEE «once evoon tae 10512 Jan 18 823g May 2 Dec 
Spats + 941, 941, #941, 95 " 94% 95 95 95 100 6% prefersed.......... 97 Jan17 By. Mar Bs = 
* 15 *12215 124 12219 12212] 12212 12210/*12112 124 30 | West Penn Power 7% pret. 190 123% Feb 10 16 Mar fv) 
siet iie i 1l , 116 ’ 1151s 11544)*115le 116 70 6% preferred .......... 100 11612 Jan 3}} 11112 Jan| 11912 Nov 
ae ‘to ap Ae 261 288, 12855 29 7 2815 28%! 4,900 Western Auto Supply Co...10 229° ~Feb16 12%, May! 267g Dec 
tp r~ *3 , 314) *3 ; Big 31g Big Zig Bilg 300 | Western Marylard.......100 $e - ¢ ~ be 412 = 
*5is "7. “biz <= 57s ~ + % “bie 7 100 ° a. ‘ te Mar Is ja 
: " . 5 406 15g Jan 4 Dec 
1 11 11 400 Y preferred 100 
20% 211 20% 21°| 21 21] 214 22 | 21% 21:1 3,500] Westen Union ‘Telegraph. 100 24i2 Jan 4l] 1612 Mar] 3414 July 
2610 27° 26 263%;| 261g 2612} 26% 2712] 26% 2714| 4,100 | Westingh’se Air Brake. No par 31% Jan 4 ba Mar igus Mov 
108% 1101 109 110ie] 110 111 110 11il1lg} 111 11119) 4,500 | Westinghouse El & Mfg....50 120 Jan H ue” ype 146 8 pte 
* 3515 148 136 136 |*1351g 138 |*135lg 138 |*135lg 138 10 1st preterred....... ooghwn 50 140 Jan ; ar 7 «(oe 
ett *: 1 17> 17 17%; 173, 18 18 500 Deas Bee Sara's. No par 205g Jan 7 91g Mar 
re an" oat M4 *373%, 38 #378, 38 ‘ i. a. re Ct Mca vocnmnne No 371g Jan 23 3llig Mar| 39 Dec 
“to! 19 *17% 18%] 188, 18%] I81f 18%| #18" 1914] ~~ 700] Westvaco Ghior Prod._No par 2215 Jan 10° Mar| 20% July 
* 14 3114] *3014 31t4] *301g 3114] *3014 3114} ------ 5% conv preferred... ...30 7321g Jan13}} 20 Mar 2 Dec 
°55 60" “55 60 le. ool. 0 le ya Wheel & LE Ry Co---"--i00 60° Jan 12]] 60 Mar} 60° Mar 
‘75 *75 Be ome 5% % conv preferred....100| -.-------.| ----.----- pr 
“28% 23t4 "38 HH ‘3S 38 28te 364 2514 25%) 1,300 Wheeling Steel sate geste Ne F tan er bs a be = _ 
*791g 90 *7912 90 *80 90 *80 90 *80 Ot ea Preferred . aby ——T p= ie > tae 42 May| 61 Nov 
7, 5 54%, 551 300 $5 conv prior pre 
ot 198 elit, 12%] 11% 12%] 11% 12% 41%, 41% ,_100 | White Dent’ Mtg Eretbe 8 ‘8)20 12, Jan 23|} 10% Deol 15% July 
7, 3, 1! 1 11 " 4 ae 
ry a we He at ry ry os w+ 28 . 7 tbe er 600 | White Rock Min Spr Gas par 7 Jan 4 7. Sept a s 
*i1 +t is lig} *14, lle *1%, lip] *1% lle 300 | White Sewing Mach...No paz 1% Jan 3 aa ap an 
* i 17 *161, 17 *16%, 17 *16%, 1712] 16% 16%, 100 $4 conv preferred....No par 19% Jan 3 4 Mar > A 
% 3 #275 3 27, 27% 2% 82% 2% «3 700 | Wileox Oll & Gas...........5 35g Jan 12 15g Mar > ug 
2 3 27, 3 27, 27g 27%, 27 24% 3 9,900 | Willys-Overland Motors....1 31g Feb 8 1l4 June Si Oct 
57 57, 53, 57 5a, 53, 53%, «57g 55g «Ss 5 5gi «= 2,400 6% conv preferred......10 614 Feb 8 »~ — & in 
4 . +41, 44 4is 41 41 414 41, 4%) 2,500) Wilson & Co Jnc......No feat 56 Jan 5 ar 78 
a? sie ‘ 44° 4410 4410 #4412 4512) 45 45 "400 $6 preferred _.....-.. 100 491g Jan 5 32 Mar| 60% Jan 
°107 110” °107 *107 » PTET. cum al ee + wiibt wcocke Wisseante Elec Pr 6% pref. 100 10812 Jan 12 A Pe en ~~ a 
001 203 2012 2012] *20%, 2153; 2153 22 | *2112 2212] 900] Woodward Iron Co.-....-.10 255, Jan 4 10 s Mar 27% Nov 
Si, 4 7 481g 485g) 483, 483,) 48%, 48%) 48 4853] 10,100 | Woolworth (F W) Co.._..-. 10 503g Jan +f an ori. pe 
iss iene 1 is 181 18 181 181g 19 19 19 300 | Worthington P&M (Del) No par 231g Jan 4 4 Mar 4 Nov 
O° 68 * on . * 65 *59 ‘ 70 *58 68 : Preferred A 7%.-......100 65 Jan24 42 Mar J 
o40 8 cas” 65 | ost 65 | 8 58 | ese 61 | i6 preferred B...... rer 65 Jan18|| 70% Oct| 7514 Nov 
rian ate sia Yl “dss Hl wan 35 | Maz Ge 55 | Ber peel ig ain 85 Jan al) 27 Marl 481 Nov 
1 
i101 1101 1071 107 | 109 100% 111% 113 |*110 113 190 | Wright Aeronsutical...No par 120 in 7 5s Mar iy he 
o7Bie 78%, 78ls 781s 787g 78%) *78!2 79 *78 79 = babe Node Ok (Del). No 4 7 | 61% — sk 
1 91 ‘owne Mfg Co..... 
"ir iets to Te 17% re i to ist iss 19,600 | Yellow Truck & Geach cl B..1 21%, Jan 5 8%g Jan} 21% Oct 
110" 110 . 110 : 110 | 111 111 ‘ 112 112 1141s 1141 100 Preferred. ......--..-- 100 11412 Feb17}/ 71 Mow ZA = 
161g 161 1 164g} 1614 1614) 1612 17 1612 165, ,400 | Young Spring & Wire..No par 1% Jan 5 “3° tal 8 — 
44% 4555 4412 45lc] 451g 457%) 457, 4714] 46 47%) 14,800] Youngstown 8 & T....No ret 557 4 ‘ Sete aie a eed 
80%) *787 34) * 608d... .c5 Fad 
“Bhs oe "384 Seis “3b, 261, 361s ort 37 2712 by sowes Steel em, oat 4 ¢ 1s —_ sie = 
1 4 1 18 18 ,000 bees 
"te fs rhe ath os str . a 31g 314! 5,500! Zonite Products Corp-..---- 35g Jan 3 2% Jan 58, Mar 
A - YCalled for redemption. 
* Bid and asked prices; no sales on this day. tInreceivership. a Def.delivery. Newstock. rCash sale. zEx-div. y Ex-rights 
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| 
| NEW YORK STOCK EXCHANGE 
° 
| Bond Record, Friday, Weekly and Yearly 
| NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3, Friday, Week's - | &_ Friday, Week's ' 
BONDS <3) Last | Rangeor | 2. || Range BONDS <3, Last | Range or S_|| Range 
N. Y¥. STOCK EXCHANGE =i} Sale | Friday’s | =3]| Since N. Y. STOCK EXCHANGE =i! Sale Friday's =| Since 
Week Ended Feb. 17 one Price |Bid & Asked| 8a |__? Jan. 1 Week Ended Feb. 17 | Price |Bid & Asked) 2} Jan. 1 
|\Low High "No. li Low High ; Low High| No. (Low High 
U. S. Gevernment | Foreign Govt. & Mun. (Con,) 
Treasury 44(8---------- 1947-1952|A O}._.__- 1119.10 119.16) 7/|118.26 119.16 | Chile Mtg Bank (Concluded) | 
Treasury 48. .-.--------- 1944-1954/J eran 114.25 114.28) 13//114.17114.28 Guar sink fund 68..---.---- 1961/A O}_____- 14% 14% 5i| 14% 16% 
Treasury 3%8-- ----1946-1956|M 5)__--.-- 1113.30 114 3//113.10114 *6s assented_..-.-------- 1'61/A Oj} 10%| 103% 11%!) 14)] 10% 14% 
Treasury 3%s-- -1940-1943 ‘y D by SRESMS 1104.31 105.4 21|/104.29 105.8 *Guar sink fund 66....----- 1962;}\MIN| 14%) 14% 14% 7 14 16% 
Treasury 3%8 - - ~-1941-1943/M 8} ____- 1106.21 106.22) —5//106.18 106.27 $68 assented_...--------- 1962|M N|______ | 210% 11%J|----|] 10% 14% 
Treasury 3%s-- ~--1943-1947/3 Dj..---- 1110.2 110.4 3||109.20110.9 | Chilean Cons Muntic 7s - .--.-- 1960|M S| 13 12% 13% 2 12% 14% 
Treasury 3\s8-- chan Mi \h caia 1107.3 107.3 51|107.1 107.12 | *Chinese (Hukuang Ry) 58..--1951|3 D)/_..--- *14% _ Fe OPE: 17% 20 
Treasury 3\48-- ~.1943-1945|A ©1110.1 {110.1 110.5 241|109.22110.8 | *Cologne (City) Germany 6 }48.1950|/M 8/_..--- *1434 19%]-_- || 19 19 
Treasury 348---------- 1944-1946/A ©} 110.9 |110.7 110.10) 22//109.22 110.12 | Colombia (Republic of)— 
Treasury 3%s8-- --1946-1949)5 D/------ 110 110.4 32||109.11110.4 060 Of 19008, icackncned Oct 1961/A 0} 23 21% 23%] 9811 19% 24 
Treasury 34s8-- ~-1949-1952/J 0) 109.26/109.26 109.26! 5//109.2 109.26| 6s extisf gold of 1927_Jan 1961/3 J) 23 21% 23%) 99) 1 % 23% 
Treasury 38. ---- --1946-1948/9 1D} 109.11/109.11 109.14) 33//108.19109.14 | *Colombia Mtge Bank 6 }48---1947)A O}---_-- *25% 8626 aa 25% 26 
Treasury 38..--- ~-1951-1955|M $j 107.28/107.26 107.29) 25/|107.4 107.29 Sinking fund 7s of 1926..--1946)M N| 25%| 25% 25% 4 25% 26 
Treasury 2148 - -- -1955-1960| M1 8) 105.4 |105.1 105.9 58||104.12 105.9 Sinking fund 7s of 1927...-1947/F Aj....-- ace acl 25% 26 
Treasury 2%8-.-.- 1945-1947|M $/-_-.---- 107.22 107.26) 22/1107 107.26 | Copenhagen (City) 58..------1952/3 D) 93%) 93% 94 9 9 96% 
Treasury 2%s-.---- ~-1948-1951|M $/106.11)106.9 106.14) 111//105.19106.14 25 year gold 44%s___-.------ 1953;|MN| 92 91% 92 43 87% 94% 
Treasury 2%6.---- _-19051-1954/5 D) 104.24/104.24 104.29) 25)''104 104.29 | §*Cordoba (City) 7s mete gk. za *45 55 ee Ts ots: 
Treasury 2%6-_----- ~-1956-1959|M $| 103.29|103.29 103.30) 10/|103.4 103.30 §°7s stamped__......---.--- 1957|F Al 47%| 47% 47% 6 42 51% 
T SM 6.ccces ~-1958-1963|3 Dj} 103.11/103.11 103.16} 35)|102.20103.16 | Cordoba (Prov) Argentina 78--1942)J J|------ 0 80 7 79 80% 
Treasury 2%s._.--- ~~ 1960-1965)3 Dp) 103.12)103.12 103.15} 33/|102.20103.16 
Treasury 26..-.-.---------- 1945|J D)------ *106 20 107 .---||106.6 106.27 | Costa Rica (Rep of) 7s - ----- 1951|M WN/__---- 28% 28% 2'| 22% 30 
Treasury 3146......--------- 1948|M $/------ *105.13 105.20)____1|105.1 105.29 | Cuba (Republic) 5s of 1904-..--1944)M S/____-- 100 100% 7;} 109 108 
Treasury 2s .---------1949-1953|/J D) 103.4 |103.4 103.7 83//102.13 103.7 External 58 of 1914 ser A.-.-1949)/F Aj__----. *103 105 |_...|} 105 105 
Treasury 244s8.--------- 1950-1952|M $j ------ 103.6 103.11} 67|/102.16103.11 External! loan se ser C...-1949/F Aj__--.--. *1014% 101%}-_---|| 100% 102% 
Treasury 28. -~.--~----------- 1947/3 Dj------ *102.19102.21].._.||/102 102.20] 4348 external debt. -.------- 1977|3 D| 57%4| 57 57%| 16] 55% 
Federal Farm Mortgage Corp— Sinking fund 6s_..Jan 15 1953|/3 J|-_.---- 102% 103 6 | 102% 103% 
Pe ibcincos Mar 15 1944-1964/m 8} ------ 107.29 108 2||107.9 103 *Public wks 5 4s__-June 30 1945/3 D/-_.---- 71% 72 12')|} 68% 73% 
ESA ESIER May 15 1944-1949| m N/ 107.13/107.9 107.13) 64)|106.26 107.14 | Czechoslovak (Rep of) 88----- 1951|A O}_.---- 70 70 2} 49% 10 
Res ote Jan 16 1942-1947|)5 Jj------ *105.25106.10)....11106 106.5 Sinking fund 8s ser B_....-- 1952)A Oj_----.- 71 71 2 71 
, ee Mar 1 1942-1947|mM §/------ *105.8 105.16)-..-||105.3 105.6 
Home Owners’ Loan Corp— Denmark 20-year extl 6s...--- 1942|)5 J) 103 102% 103 711i} 109% 103% 
3s series A....May 1 1944-1952)MN/ 107.8 [107.8 107.12 5|/106.26 107.12 External gold 54s --------- 1955/F A; 9954) 99% 99%! 26] 97% 100% 
2%s series B..Aug 1 1939-1949\F A} 102.16/102.16 102.20} 14/l102 102.20 External g 4%s ...-Apr151962;|A O} 9334| 93 93%} 53 89% 97% 
2s series G....-.---- 1942-1944\3  Jj)------ 104.18 104.18 2)|104.1 104.18 | Dominican Rep Cust Ad 5 }4s- -1942;M S/------ 66 66 3 65 65% 
lst ser 5 4s of 1926_...----- G40/A O}_.---- *66 70 toncele ee 66 
2d series sink fund 5 s----- 1940)A O}------ *66 68 |----|| 65 66% 
Foreign Govt & Municipal— Customs Admins 5 4s 2d ser.1961/M $/..---- ee): we Ewes 65 6B 
5 se ist series. .....----- 1969|)A O}-.---- 69 69 3) *6% 69 
Agricultural Mtge Bank Rene 54a 20 series__....-------- 969/A Oj------ *66% 68 |-.--|| 65 67 
¢Gtd sink fund 68.....----- 1947|F Aj------ "2534 27 |....|| 25% 25% | *Dresden (City) external 78..-1945|/M WI -.---- *15 18: Lio 48 16 
*Gtd sink tund 66.------.-- 1948/A O}------ "254% .--~-|- ---|| 256% 26 
Akershus (King of Norway) 48-1968) Mi S| ------ 9444 9444 2\| 93 94% | El Salvador 8s ctfs of dep..--1948/J J)..---- 144% 14% 4) 14% 14% 
*Antioquia (Dept) coll 78 A.-.1945)J J|------ 12% 13%) 40/| 10% 13% | Estonia (Republic of) 7s - ----- 1967|J J|------ ... eee ----|]} 97 100 
External s f 7s series B -1945/5  J|------ 124% 13%) 63 9% 13 | Finland (Republic) ext 6s----- 1945|M $| 10644; 106% 107 105% 107 
External s f 7s series C_- J J\------ 13% 13%!) 2|| 10% 13% | Frankfort (City of) ef 6 }4s-.-1953)M N/------ *16 17}]----|| 17% 18% 
External s f 7s series I 3} 12%, 124% 18%] 25 10% 13% | French Republic 7 4s stamped.194! J Dj 107 106% 107 105 107% 
*External sf 7s Ist series-.--1957/A © 12%) 114 12%) 34 9% 12% 7s unstamped ------.-- eT Se Sere ~ Seowe ----| 104 104 
¢External sec 8 f 78 2d series.1957/A O| 1234) 1li% 12%) 39 9% 12% 7s stamped._...--- 1949,J D)------ *115% 118 |---|; 113% 114% 
¢External sec s f 78 3d series.1957/A ©} 12)s) 11% 12%) 44 9% 12% 'g unstamped.._....---- || | (Bee See 108% ....- ----|} 103% 105 
Antwerp (City) external 5s....1958)J Dp) 93%) 93% 95 2!| 90% % 
Argentine (National Government)— German Govt International— 
8 f external 4}4s -.-------- 1948|MN| 9134) 914 92)4| 48]| 89% 92 ©6}40 of 1980 stamped cai 3D) 19 19 19%] 36/ 15 21% 
8 f external 43s boinogumneite 1971|M Ni 8644) 85% 86%) 70|| 85% 6 uDstam | 11% 18 
8 f extl conv loan 4s Feb....1972|F A| 77%) 7734 78%) 96|| 76% 17% 17% 
06 f exti conv loan 4s Apr.---1978 A Ol 77%| 77% 77%) 41)| 76% 194% 26% 
matralie 30-year hceiecoueiinchait 1955|J 3} 100%} 9934 100%) 90]| 96 16 22 
External 56 of 1927 nth nse wees 1957|M $| 100 99% 10034) 90|' 97 
External g 446 of 1928.-.--- 1956/MN| 9544) 95% 9534) G6O/] 91 22% 23 
* Austrian (Govt's) sf 78 paewied 1957|J_ J|------ 14 14%) 2 26% 26% 
20 23 
*Bavaria (Frée State) 0368...-- 198 FA ined 22% °3 
Belgium arate Ores Leunthastnaias 949|M $ 40 16% 20% 
External s f 68.......-..--- 1955/3 J 20 
eswreni 90-year 017 ecininahekas 1955|5 D 10 73% 75 
*Berlin (Germany) 6 f 6}48...-1950/A O ----|| 14 20 | *Hamburg (State) 6s..-......1946)A O)------ 16% 16% 
External sinking fund 6s8...1958|/5 D li} 13 18% | @Heldelberg (German) ext] 74s ‘50\J J)-.----|*----- 16 16 
Brazil (U 8 of) external 86....1941/3 D 48!} 11% 16% | Helsingfors (City) ext 6 %s__.-1960/A O}-.----- 103 105 
External s f 648 of 1926...1957/A O 80 
External s f 6 4s of oO on ee AO 6l1i/,} 9% 13%] °%7%s secured sfg_.---.---- 8% 10% 
7s (Central Ry)........--- 52)3 D 15)} 9% 12%] *7ssecuredsfg_._......--1946/J J)------ 9 9% 
Brisbane (City) 6 f 58...-....- 1957 Ms 8 97% | *Hungarian Land M Inst 7 4s_1961)M N|------ ---- 9 9% 
Sinking fund gold Ss........ 1958/F A 3 89 97% *Sinking fund 7 4s ser B_...1961/M N/------ *9% 13%)/---- 9% o% 
20-year 6 f 68............-- 1950/3 Dj 100 5|| 97 100% | Hungary (Kingdom of) 7}4s--1944|F A|------ *27 37%4|----'| 30% 31 
*Budapest (City of) 6s..-...- 1962|3 D 1 9% 11% Extended at 44s to......-- OIF Al 26%!| 25% 26% 24% 30 
*Buenos Aires (Prov of) 
68 stamped. ...........--- 961M 8 ----|} 64 64 Irish Free State extl s f 5s.....1960)M N/------ Pe aie ROT Twi d iat 
External s t 4%-4%s-....-- 1977|M 29]; 49 521% | Italy (Kingdom of) ext] 7s.---1951|J D| 6534) 64 66%) 43]) 62 76% 
Refunding s f 48-4 Ks... 1976|F A 21 49% 51% | Italian Consortium 7s ser B "47/M S/------ 624% 68 |---- 65 75 
External re-adj 4%s-4%s...1976\|A O 31 49% 53 Italian Public Utility ext! 7s_..1952/3 J} 50%) 49 §1 74|| 49 55 
External s f 4}48-4%s8.....- 975|M N 50|| 50% 53% | Japanese Govt 30-yrsf6}48...1954|F A} 81 81 85 86|} 75% 85% 
3% external s f $ bonds....-. 1984/3 J sonny, SS 42 Extl sinking fund 5 4s-_-.--.-- MNi 59%) 58% 60 22/} 57% 65% 
me es of)— *Jugoslavia (State Mtge Bk) 7s yo A Oj----.- *33 36%4|----|} 34 38% 
+ SU Dion camcetume 1967/3 16|| 20% 29 *Letpzig (Germany) s f 7s_---- = *15 20 |----|| 16% 16% 
Stabilization loan 7 4s...-- 1968|M N ----'| 304% 32% | *Lower Austria (Province) 7}48 1950|J D)-.----| ----- ----- oneal desing wien 
oe (Dom of) 30-yr suorteiass AO 13]| 109% 111% | *Medellin (Colombia) 6}48.-..1954|J D)------ 11 134) 4li| 10% 13% 
Pincha es seenidigiqnsmnet MN 18}| 109% 111% a wey reo a ane 4348..1943/M Nj------ ~~: ae a \% 
19]| 102% 104 | 434s stmp assented_.......1943|M N/------ %4 % 
or ccccccesesce iI J 10}} 103 104% omexieo (U8) xt be of 1800 2 1945}/Q oscoee oenee 
be ceccoenecsoes jd 5}| 101% 103 * Assenting 5s of 1 lpiiaetdndndout 
ii ahos niin teidibaloeoagesibbeanin jg 108]; 98% 101 *Assenting REGEN, Fah FR eR ssibansgihsl Moenieniaal 
wonocsce jg osoo oe 19% OAgpentins Gs ame . . o.cccccnncslocceloecce-|Peasce acne 
MS oone 27 32 O86 68 19GB. cccwccccccocccclOs Biecs---) FR 8 8 = Mi aemnel] Wocce cccce 
J J soso 23 27 @ Assen 1904.. ....1954/J D/------ 
-enee- eece Ate ane he amine *Assenting 4s of 1910 large......|...-|------| ----- ----- 
Ao 21% 27 ¢Assenting 4s of 1910 small_._...|....|------] ----- ----- 
seccens araem oe ----|} 19% 23% §*Treas 6s of '13 assent (large) '33)3 J/------ eoeee 
ooee- on 1) 15 18% PEF COINS. ea BERS ilies adie denon 
siieilnkn did dies chet MN 33}; 11% 16 
AO 14)} 15 18% | Milan (City, Italy) extl6}4s ..1952/A O 
wheel hide dba AO 3}} 11% 16% (State) 
FA 4); 154% 18% Sec extl s f 6}48..-.------ 
1F A 22}} 11% 16% Sec extl s f 6}4s.-.....--- 
anal 3 J 3i| 15% 18% | *Montevideo (City) 7s......-. 
a J 21) 11% 16% 6s series A_........-..... sidinen ea 
M 13 5 18% | New So aes _— ext! 58..1957|F Aj 99%4 
rear 1)M ----]} 11% 16% SD. viioane 
AO 4} 15 18% | Norway 20-year om 
ee ee Ao 3i} 114% 16% 20-year BE REE! 
MN 3} 15% 18% sink fund 4}4s ....1956)M S 
eeececcennes 963/M li} 11% 16% External s f 4348.._........1965/A 
i 3D lj} 14% 16 4s 6 ft ext dyin sade cil iaaceall 
ite oeaae sole 7\3 D ----/}/ 10 14% Bank extl s f 5...1970/3 D)------/*----- 
gomieen JD 4 14 16% 
Bi neki Cipasderie 1)3 4) 10% 14% 











































































































For footnotes see page 999. 
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Volume 148 New York Bond Record—Continued—Page 2 995 
= \Friday, Week's S_\Friday, Week's 
BONDS - Last Range or 3 Range BONDS = Last Range or 
N. ¥. STOCE EXCHANGE 33 Salet| Friday's |= Since N. Y. STOCK EXCHANGE 33 Sale Friday's Fy | ine 
eek Ended Feb. 17 ES! Price |Bid & Asked) 52 Jan, 1 Week Ended Feb, 17 S&| Price |Bid & Asked| & Jan, 1 
Low High| No.|\Low High 
*Nuremburg (City) ext] 6s....1952)F Aj_..._- *15 20 |.---i| 17% 18% | Baldwin Loco Works 5s stmpd_1940)MN/_____. ots -" ws BC am 
Oriental Devel uar 66.......- 1953|M S| 57 55% = «O57 44|| 52% 57 Balt & Ohio Ist mtge g 4s_July 1948}A Oj} 52%%/ 50 52% 62|| 48 58 
Butt Gob 6340. ........<-<2s- 1958|M Ni} 52 52 52%} 10] 48% 52% lst mtge g 5s_......- July 1948/A O} 52 50% 52 89/| 49 59 
Oste (City) s f 4448__..----.. 1955|A O} 101%] 100% 101%] 9/| 100} 103 *Certificates of deposit... ---- re eS 51 51 6|| 47% 51% 
ye tp ine gms 19687 Dl ------ 101101 2/] 101° 102 Ref & gen 5s series A-—----- 1995/3 BD} 20 | 19% 20 | 85/| 16% 22 
ears = =— i} ee e cates 0 PE « oetucktos os 19 
CN. Se ide 1963;M Ni 4934) 4834 4934] 17]) 43% 51 Ref & gen 6s series C.....1905 JD 2054 20 2030 28 isy aM 
Pernambuco (State of) 78. ...1947|M S/__.._. 7 7%i 13 5% 7h Certificates of deposit... .~--- ----| 20%] 20 20%) 17 18% 22% 
Peru (Rep of) external 7s....1959)M S/______ 10 10 1 9% ll Ref & gen 5s series D_____. 2000;M S; 20 18% 20 114 16 20% 
oNas Loan extiaf6eistser..1960|\J D| 9%| 9% 9%! 39 9 10% Certificates of deposit... ...-- CER RET 19 19 lj} 16% 19% 
an at Loan extl s f 6s 2d ser_.1961/A O}__.._. 9% 9%] 19 9% 10% Ref & gen 5s series F - - - --- 1996|™ 20%| 183% 20%} 101)) 16% 20% 
— (Rep of) gold 6s_..... 1940)A Oj}... 2 > : > assew eidinin 30% 38% _ Certificates of deposit - - ------ ----}| 19%] 19% 19) 2 16% 20 
oStabtlisation loan s f 78....1947|A O}_____- "4154 4434/----|| 40 50 Convertible 434s_...-.--.-. 1960)F A} 12%] 11% 12%] 140]) 10% 14% 
an sink fund g 86....1950\3 J --==-- 32% 33 5 30% 36% ( ertificates of  el—elgietataesegs ---| 12%] 11% 12%] 14 ll 14\% 
rf oeaeecanaes esl | S| ON Se Serdtesmettonmne doles a Lol a ge 
oecceecocosesco peoag o < / 5 CNOSIE . . . oc cnn eee sloeeecc| ocose aane 
Porto Abeave | (City of) 8....-.- 1961|3 Bj_..... *10% 11%/---- 9% 10 S’western Div Ist pone $8...1950}J Jj..---.. 35 37 25 33 3934 
*Extl loan 7 48-....--.---- 1966/3 J}.....- 10% 10%; 1 9% 10% Certificates of deposit ..--| 36%| 34% 36%] 12]] 34% 38 
Prague (Greater City) 7 4s--.-1952)MN/___._- 60 60 20}; 55 63 Toledo Cin Div ref 4s A_ I | 41% 42 10|| 38 
Prussia (Free ~ ha ext] 6348.1951|M $|_____- 16 16 5|| 14% 18% | Bangor & Aroostook Ist 5s....1943|5 J|..-..- 105% 105%] 16/| 104% 108 4 
*External s f 66__.........- 1952)/A O}_____. 16 16 21) 14 18 EN AE J 3} 85 85 87 8i| 85 
Queensiand (State) extl ef 7s..1941)/A O)._.._- 103% 104 10|| 102% 105 4s stamped_............. J 3} 91%) 89 91%] 21/| 89 1013 
ox2b Year external Ga---.--.--1047/ A) 10334) 10334 103%) 4] 101 1064 | Bee Creek ext tate sien i9sr/O B|_----- "30 80 |---|] ----+ --200 
~---1950|M $|.....- , ext Ist g 3{s_....1951/0 Dj_.._.- Pe ole ge Sah 
*Rio de Janeiro (City of) 88-.-1946)A O|...---| *79% 8%\----|| 614 8% | Bell Telep of Pa 5e series B___-1948/3 J|--..-- i174 117%| 15|| 117% 118% 
pi eitl bee 648. ------------1968|F Al 7H] 7 8M) 45] 54 8M | a ieidere Delaware cons 8is0.21983|3 J]-----<| seer eo vefeneel| weet eee 
—_ ns O..194BiS VPleecees| ences cvcee sees 
8s ext! loan of 1921...---- 1946|A O}___._. *85% 9%)---- 7% 9% | *Berlin City Elec Co deb 6}s_.1951|/J D/.....- 23% ~2434| 383i} “205% “2877 
COGN OT Biv iis ce ccuvcous 1968/3) Di 9%} 9% 10 52 6% 10% *Deb sinking fund 6 }4s_.... 1959|F Aj....-. 23% 28 41} 21% 28 
Hh aly hee isons Dia22 7. SH Sl 1 73 10, | smertin Bee Et a Undergr ize 1900}A Ol------| *20 -----|--.-|| a1 39° 
Rome (City) extl 648..------1952|A O| 58%) 58% 62 8l| ssig 6914 | Beth Steel cons M 4sser D..1960|J 3] 10734| 10734 107%] 57 106% 108% 
*Roumania (Kingdom of) 7s. ..1959|F Aj--.---- 16% 17 6 15% 20% Cons mtge 3s series E...__ 1966|A ©} 102%| 102% 102%] 98)] 101% 102% 
February 1937 coupon paid. -..|----|------ ~~, pero = ee Ge | 20 3348 8 f conv debs__........ 1952 A Qj 100%| 99% 101 206}} 97% 101 
Sao Paulo (cit rot, Brasiij— 1 As Ba “144 24K )----/) 19 19 | Big Sandy Ist 48 1944|3 D 106% 
0 y we BR ee pe eR ES | ae Se ee Sree tnnseesoese see ts hh ee *106% ..... eoce 
8s ext] secured s f__._....- 1952;|M N 8% 8% 8% 4 6% 9% | Boston & Maine Ist 58 A C__..1967 M $| 30%] 28 ‘ 30%} 62 10656 HF 
en tena — OT SEEREES 1957|M N 7% 7% 7% 4 6% 8% = siete — ss cllsdiesiniens ante Frey oe > ts, 4 pf 25 30 
$80 exti loap of 1921.--..-- 1936/4 J n=-552 a 126 ---s] 11 12 prneses an ¥ Air Line iat ds 1968) A PROS 5 s7¥4 3B) 78% 70% 
Viel Gameaonne 4 7% 10 y “Rate Ries: 8 4 
7s ext] water loan_....---- 1956|M $/-..---- 8% 8% 1 zi 9% | Bklyn Edison cons mtge 348..1966|MN| 107%| 107% 108%) 21 16756 1093 
*6s ext] dollar loan.....---- 1968|\J 3; 7% 7% 8 24 6% 8% | Bklyp Manhat Transit 4}45...1966)MN) 7. 11% «77% 607|| 70% 77% 
Secured s f 7s_....-------1940)A ©} 204] 20% 22%) 45)) 17% 23 Bklyn Qu Co & Sub con gtd 58_1941|M N|-.----- 38% 38%) 5/1 35 38% 
song Sate Mies iat Tann--194BUE B)-vnn--| $1 20%4/--|| 209 20% | aulnutnioe ig acn————-toele, AL ai] oo Sr | ll ane gr 
2 & Gevenss (inatem)| =6c6fl (iti‘cgHs;i (sts Ur “-"-" | Bklyn Un Gas Ist cons g 5s....1945|MN| 107%] 107% 108 30 sans 19536 
8s secured extl_......----- 1962 MN|--.--- *25% 28 |----| 22% 28 lst lien & ref 6s series A M N}-.--.. 105 106 |----| 103% 105% 
osrar ame ent toeg ML oo“) ase 3S | 8) BM be | Teton vet borin B-----tvorime| 8+] ore 0%] doll bo So 
6.....-19085 2 17|------ eone "i 
4s assented -——-- tye Bte teh eae 1958/3 Dj------ 25 25 25 33 Brown Shoes f deb 3%s 1950/F Aj 106%| 106% 106%) 15 106% 1083 
*Silesian 68..1047,F Aj----.- c= ceed BE: see 3 Buffalo Gen Elec 4 4s series B_1981|F A|------ 111% 111%) 1] 111% 112% 
Sydney (City) of t 530 Dipianes sat Bivtcned 99% 10 3) 95% 100% Butt Niag Elec 3340 tot ti -100F yD 5553 108% 35°°\"sall ~3a3z “373 
conso — 6 
Taiwan Elec Pow s f 54s.---- 1971'3 J}--...-. 53 53%} 17); 49% 54 Certificates of depos’ eet a 2714 28 Hs Hy 
Tokyo City 5s loan of 1912....1952,M $|------ 43% 45 4\| 423% 49 t§*Burl C R & Nor ist & coll Ge 1934)A Oj------ *7% 11%}---- 7% 8 
External s f 54s guar_.-.-- 961)/A O}------ 564% 57% q| 50% 58 Certificates of deposit.......-- wasn oocces *6 8%|---- 7 8 
“Crmeuey CRepublle)exti 84-7146) F t . ongeee = rf on 43 46 Bush Terminal Ist 46._.. 952/4 Boro “si OM rong 68 70 
xternal s f 66..........-- 42% 45 Cones G6. 565 ccecens -1955'3  Jj------ 38 6 41 
3K 44%e (8 bonds of 37) MN nana “0 51 |---|] 40 4006 | Bus Term Biden ojgu-------10001n O| 96° | 96 96%! 40ll Oa 06 
ower 48.......<- 
witucumenk MN| 40%) 39% 40%) 51|| 37 40% | Canada Sou cons gu 5s A...... 1962|A 0} 93 93 94 42)) 90% 96% 
external conversion... -- 1979] MN _----- *37 39%|----|| 36 40 Canadian Nat gold 4}4s__-... 1957|3 J} 115%) 115% 115%) 9)) 114% 116 
8%-4%-44165 ext! conv___._- Te , hee 36% 37%) 3] 36% 39% Guaranteed gold 5s_...Jul J 3} 115%] 115% 115%] 6]] 114% 116 
4-44-44 % extl readj_...-.- 1978|F Aj------ . 38% 7] 37% 41 Guaranteed gold 58 9jA O}-.----- 118% 119 10|| 117% 119% 
Venetian Prov Mtge Bani 7a--1063{A, Q[-c2---|*-i2-> phyla] eee Guar gold 450. Ba Dl iiz%| 117% 117%| 3|| 116% 118 
Vienna (City of) 68.... ..-..1952/MN|------| 1536 15%) 2|| "1434 “15% uaranteed gold 4 is F Al 116 | 115% 116 16\p115 116% 
ib yd pedi 1) external wanes 1 4 A "ger ee soi 4 29% 34 e Comeans ome Sipe. eae 196i rE ; "133% tts 12334 i. 113% 114% 
EERE 958\F A ‘ ‘ 26% 31 anadian hern deb 6 4s-.-1 122% 124 
mF is. Ay (City) exti 6a Rete 1961/J D| 58%| 5736 68%} 20)| 565 59 Canedie rr te kn deb stk perpetis 3 +45, pty Hy 4 ph, Bs. 
ERNIE Sas ee ‘4 
RAILROAD AND INDUSTRIAL 5s equip trust ctfs__.......- 1944)J J} 1134) 113% 113%) 7 13348 1133 
COMPANIES Coll trust gold 58....Dec 11954) DB) 99%) 99% 100%) 14] 98% 100% 
Collatera) trust 4 4s_......- 1960|\J J} 93}4) 93% 944) 4/) 91% 94% 
t§*Abitibi Pow & Paper Ist 58.1953/3 Dj) 55%) 54% 55%! 7|| 50% 66 t¢Car Cent Ist guar 4s____..-- 949|/5 J\------ 40 40 2|| 40 40 
Adams Express coll tr g 48....1948|M S| 101 | 101 101%) 35] 101 104 | Caro Clinch & Ohio Ist 6sser A 1952/5 0/------ 107 107%} 38/| 105 107% 
Coll trust 48 of 1907_._...-- 1947|M D| 101 101 101%} 5] 101 104 
10-year deb 4s stamped_..1946|F A/| 10134) 100% 102 35'| 100% 104% Cartier & Gan CarniGed Ont w 1988 MN, 90 90 91% 3]} 88% 92 
Adriatic Elec Co exti 7s_..--- 1952|A O} 65 65 65 1/} 60 65 Cart & Adir Ist gu gold 4s..... 1|F Aj------ ¥-- 0 53 |----|| ----- ----- 
Ala Gt Sou Ist cons A 5s....-.- 1943|J D/------ *106% ----- .---|]| 107 108%  Celotex Corp deb 4s w at 713 Di 89%) 89% 90 13}| 87 90% 
lst cons 4s series B__......-. 1943|J DB) 105%) 104% 105% 104 105% , *Cent Branch U P Ist g 4s__-_- 1948/3 Dj------ Pe rate 16 Leese 16 19% 
Albany Perfor Wrap Pap 6s_..1948|A O}------ *36 6) |---|] 34 35 t*Centra! of Ge lst g 5a..Nov 1945/F Aj------ *31% 36 |----|| 32 32 
68 with warr assented_____-- 1948/A O .---.- 39 39 1) 35 = (39 *Conso! gold 6s. ......-.... 1945|M N ------ 8% 9 7 8% 12% 
Alb & Susq ist guar 3 4s___.-- 1946;A O; 72 72 73 2) #72 74 Ref & gen 5s series B_...1959|A O}------ 4% 65 7 4% 6% 
Alleghany Corp coll trust 58...1944/F A) 75 744% 76 | 24) 74 83 Ref & gen 6s series C__-__- 1959|A O}------ 4% 4%) li) 4% 6% 
Xt Seaeeean FA Metal abel Me Rd MNES =r 47-14 Sone frmeee eo pet | 
v 5e...-._._-.-.1950/A O}------|*----- eae ee or Div g 58....1946|)4 J)------|*----- 6aerll sosenteeen 
56 stamped__.........-- 1950/A O} 32 B 32% 29 39 *Mid Ga & At Div pur m §6_1947|45 Jj)------ *4\% 7K \---- 5% «45K 
Allegh & West let gu 4s_...-- 1998/A O|------ 464% 59 |----l| 562 52 *Mobile Div Ist g 56........ 1946)3 J\------ 8 8 S S 
alogh al gem eo gS <----toeale 8 Ga} 3064 ag (Zl 1% 108 | Crgtnnrtene te e--—-tpatla |---| case 70, [ool ote 
ee nm mortgage 58...........1941)/™% 9i------ ---- 
44s debentures_-_-_-......-- 1951|F Al------ 90 93 7 us Cent Hud G & E Ist & ref 348_1965|™ S}------ 110% 110% 1]| 109% 110% 
Allis-Chaimers Mfg conv 4s....1952}M $| 110 | 109 110 55|| 108% 110% Pes ee "Barcy aia > 104 Hrs ton 9 i 108i 
nois Light 6’s_......1966|)" “Vi------ 
¢Alpine-Montan Steel 7s....-- 1955|M 8|------ a30 630%} «= 41} 40 «40 t*Cent New Eng Ist gu 4s_.... 1961\3 Jj 3134) 31% 31%] 5|) 28% 39% 
Am & Foreign Pow deb 5s... .- 2030|M S| 55%| 5434 56%) 27|| 48% 55% Central of N J gen € 68 Lichcandene 1987|5 J} 23%) 22% 23/4) 10)) 22% 26% 
American Ice 8 f deb 5s__....- 1953|3 Dj------ 102 102%) 7|| 102 102% General 4s.......--......- 1987|\J Ji\------ *18 22 j----|| 21% 24 
Amer I G Chem conv 5 4s----- 1949;|M N| 102 100% 102 82!| 109% 102 Central N Y Power 3%s....-- 1962|A ©} 10934| 109% 110 107 110 
ita & to T. < ae ae ee Cent Pacific Ist ref gu gold 4g..1949|F A| 734] 7214 73%| 36]| 71% 76% 
20-year sinking fund 548...1943)|M N| 111%} 111% 112 90|| 111% 112% Through Short L ist gu 48...1954|A 0} 6534) 6534 65%) 10]| 65% 69% 
34s debentures__.........- 1961|A O| 107%) 107% 108 45|| 105% 108% Guaranteed g 5e........... 960|\F Al 5644) 54% 57 37]; 50 62 
3s debentures__........-- J D| 107%)| 107 107%} 99|| 105% 107% | Central RR & Bkg of Ga— 
Am Type Founders conv deb.1950|/J_ J}------ 105% 105%} 1\) 105% 111% 5s extended to May 1 1942_.__-- M N|------ 52 53 4) 52 54 
Amer Wat Wks & Elec 6s ser A_1975|M Nj ------ 105% 106%] 20|| 102% 106% | Central Steel lst ga f 8s_.-_-.- 1941|M Nj------ 115% 115%] 2]) 115 115% 
Anaconda rewree bind = poe Se) A360 1950|A ©} 105%| 105% 106 70|| 105 106 Coremnenne 78 5s iis 1948|M 8} 78 76% 78%| 18/1] 76% 81: 
mpion 
8 f income deb_._........-- 1967] Jan |------ *20 23%|----|| 23% 25% 8 f deb 4%s (1935 issue)....1950|M $| 101 | 101 101%) 8) 100% 101% 
Ann Arbor PALES 1995|Q Jj------ *36% 38 |----|| 30% 36 8 f deb 4%s (1938 issue) -.--1 1950|M $| 100%] 100% 10134) _9|| 100% 101% 
Ark & Mem Bridge & Term 58_1964)|M S| 97 97 97 1/} 96 98 Ches & Ohio gen g 4%s_------ 992|M S| 12234] 122% 123 18]] 118% 123 
Armour & Co (Del) 4s series B.1955|F Aj 98 98 98%) 46|| 97% 98% Ref & imp mtge 3 igs sor D..1996 MN 98 98 98%} 42 
lst ms f 4s ser C (Del)-.-.. 1957|5 Ji 97%| 974% 98%) 11]] 97% 98% Ret & impt M 3eser E....1996|F Aj 98%) 98 98%] 38]| 95% 98% 
Atchison Top & Santa Fe— ae | Craig Valley ist 56...-.. yl I Racccce 1u4% 105%4)----|| 105 105 
) SEE 5|A O| 108%) 108 108%} 74); 106% 109 Potts Creek Branch Ist 4s...1946|/J J)------| ----- ----- onalh aa cmm mines 
Adjustment gold 4s. _-.--.-- 1995| Nov| 489 | 489  a89 5 % 90% R&A Div Ist con g 48._-..- 1989|5 Jj------ 116 =—s:116 114 116% 
*Stamped 4s___.-......- 5\MN; QL 89% «gl 16|} 87% 91% 24 consol gold 48._......- g9\5 Ji------ *104 ...-- canal ommend winmade 
pach mm : of 190?...--.-- rey . “503% “eae = wore pts ~ Warm Spring V Ist g 56....- 1941|/M 8|------ #2226 10934] ----]| ----- o--- ° 
Con obo oeteqedéo a a 
Cony etd de of 1516 vate Hb. 1960|3 Dj------ ee Sead Sa 90 Chic & Alton RR ref g 36_..-- 1949|A O}-..---- *11 12 j.---|| 10% 14% 
Conv deb 4%s..----------- 1948|\J Di 10134) 101% 101% 99% 102 Chic Burl & Q—IIl Div 3}4s...1949/J 4) 99 98% 99 % 100 
Rocky Mtn Div 1st 4s_...-.- 1965|3 Jj------ *100% 103 |----|| 98% 100% | [Illinois Division 4s-...--... 949|\J  J)------ 102% 102%] 1)| 101% 103% 
Trans-Con Short L Ist 48....1958|J J| 110 | 109% 110 14|/| 109 110% | Gemeral 4s...----.------.- 1958|™M 98 97% 98%) 27|| 97 99% 
Cal-Ariz lst & ref 44e A_...1962/M S| 109 | 108% 109 11]| 107% 109% ist & ref 434s series B..--- --1977|F Aj 90 90 91 22|| 90 93% 
ait Boge a her fee gia g-ABNAS Bm GH none HB MG” | atthe a Sat ind ae taM @l-—s2/100 4 -aasel--all HB 
lot 80-year be series B.-....1944|3 3] 92 | 91% 92 | 7|| 89% 92 iC & E Ill Ry gen 5e....-...-1951|MN| 17%| 17% 18%] 14) 16 22% 
Atl Coast Line Ist cons 4s July 1952|M 85 85% 86 6i| 85 87% Certificates of deposit.......-- REE GY ~ 4 16% a . 7 = 
General unified 434s A-.--.. 1964|3 Dj------ 64% 66%) 12]| 64% 70% | Chicago & Erle lst gold 5e--.-- 1982|™ vlopes 4s, oi *4 R Hs ze 
10-year coll tr 5s. ..-.. May. 1 1945| MN|------ 73% 75 1l]| 73% 78% | % Great West Ist 4s...1959|M 4 My 0% : 
L & N coll gold 4s_....- Oct 1952|M N}------ 69 69%| 4/1 68 72 t*Chic Ind & Loutsy ref 6s....1947|J 5| 10% 10% 11%] 13)| 10% 13 
Atl & Dan Ist g 4s_....--.--- 1948|\3 3} 40%| 38% 40%] 70|| 83% 40% Refunding g 5s series B....1947|\J 3) 94) 9% i 4 9% 15 
Second mortgage 4s_--.----- 1948|\J J} 33 33 34 9|| 28% 34 Refunding 4s series C....-.. 1947|J J *7% H%\----|\) 11% 11 
Ati Gulf & W I 8S coll tr 5s....1959|3 J) 54%) 53% 54%) 4/| 52 55 “1st & gen 5s series A.....-. MN|.----- 5 5 1 4 5 
Atlant’e Refin’ng deb 3s..--.- 1953|M $|------ 104% 104%) 4 & 6s series 4 3 4% 6 
t§¢Auburn Auto conv deb 43461939) 3 OE 22 22 1 
Austin & N W ist gu g 5s..-_-.- 1941'J  J)------ *67 72 
















































































For footnotes see page 999. 
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Week's 

Range or 
Friday's 

Bid & Asked 














BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 17 


Bennett Bros. & Johnson ssi tae ta TE 
9 


1 
vas 107% 


Interes 
Pertod 





109 
109% 
104% 





MUNICIPAL BONDS 


York, N.Y. hicago, Ill. tt 
ew Fork, N. FP Soa py > yo | |g Ce 


One Wall Street 
Digby 4-5200 Randolph 7711 


N. Y. 1-761 + Bell System Teletype + Cgo. 543 

















Cue. CzPooczz2zz7 














& ‘Friday Week's 

BONDS 5 Last Range or M4 Range 

N. Y. STOCK EXCHANGE | 3 Friday's '3 ‘Since 
Week Ended Feb. 17 my Bid & Asked & Jan, 1 lst mortgage 4 4s 

a Den Gas & El 1st & refs f 5s...1951 

Htgh High Stamped as to Penna tax. .--1951 


er % 
111 i lil 


26%| 24 


12 








Chic Ind & Sou 50-year 4s 
Chie L. 8 & East let 4)60_- 


Bu 


ot 


112% 113 
111% 112% 
mtge 3 4s ser G-.-- 110% 111% 
Mac iat Hew ¢ 6a..-1988 5 40 42 





*Stpd 4s non-p Fed inc tax 1987 
Gen 4%s8 stpd Fed inc tax--1987 
Gen 5s ot ag ine tax....1987 


1987 
1936 110 111% 


lst ref g 5s 
*18t & ref 44s stpd-May 1 2037 
*Ist & ref 4s a 1 ro 


East Ry Minn Nor Div Ist 4s..1948|/A O 103 103% 
East T Va & Ga Div Ist 5e_...1956)M N r 85% 88 
Ed El Ill (N Y) Ist cons g 58..1995|3 J 
Electric Auto Lite conv 4s_...1952|F A 
Elgin Joliet & East ist g 56...-1941 MN 
lst 1965|A O 


Oi a> ZOUUUAZZZzZzZZZOPuaea 


co 


§* Refunding gold 4s 
Certificates of deposit 


g! 
' 
' 
wn: 
= 69 
BOOP Or KO wo 


noovuuz 


M 
J 
5 ] 
15 
J 
M 


A 
963) J 
963|J 

J 


105% 104 
109% 107 
107% 105% 107% 
teed 1|M 103 100% 103 
est Indiana con 48...1952/J J 90% 87% 91% 
ret M 48 series D-..-1962|M $ 90% ss 91% 
1943|A O j 6 70 79 
*Choe Okla & Gulf cons 5s.-.1952)MN 13% 15 
Gas & Elec 348..--1966|F A 109 110% 
tge 348 1967|3 D 
or ist con gu 4s...1942'M N 2 
gu 5s ser C...1957;M N 105% 108% 
34s series D..1971|M N 109 107% 109 
& Mah Ist gu 5s..--1943)3 J 





“ud 











coll trust 68. ..1956 


Gas & El of Berg Co cons g 5s..1949|5 D ‘ 
Gen Amer Investors deb 5s A..1952|F A 102% 105 
1947|\5 4) 100 99% i 


4 


iE 
i 


: 
g 
; 


50 «6 

554% 62% 

45 69% 
103 %107% 
106 107% 


SHH 
si fico: 
ppaeeee 


82 


income mtge 1970 58 3 
& South 434s series A....1980) MN Vv Ist 5s....1942|/3 D 
1941|J 
73 D 


Columbia G & E deb 5s_..May 1952|MN % Grays Point Term Ist gu 63...194 ; 
Se oe at é (Japan) 78...1944|F 73% “79% 
1950|3 5 64% 76% 


L 


Columbus Ry Pow & Lt 4s__..1965|M N § 1073 110% = series 3 J = wy 
Credit deb 3%8.-.1951|A © 103 104% a ay 
1942|5 D 102% 103% 

Is * 106% 107 


8 86]| 10634 108% 
re) 107% 109% 
D 107% 109 

J 107% 111% 


110% 110% 

Stamped guar 4s 1951 108% 108% 
Conn Riv Powst3%sA 96 A 109% 109 109% 
Consol Edison (N Y) deb 3s. oean 








105% 107 


19% 21% 
102% 104% 
10 10% 


13M 13% 
“10% “12 
45 (52 
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Si Friday Week's Frida Week’ 
BONDS : | Last Range or Range BONDS 3 han 
N. ¥. STOCE EXCHANGE 33 Sale Friday's By Since N. Y STOCK EXCHANGE 3} hale Pitday's iinee 
eek Ended Feb. =| Price |Bid & Asked) & Jan. 1 Week Ended Feb. 17 haf Bid & Asked) : Jan. 1 
Low High) No.'||Low High 
ilinois Bell Telp 3348 ser B..197014 ©} 11134] 11134 11154] 11)] 111 112% | Loulsville & Nashville (Conicuded) et A 
Illinois Central ist gold 48....1951/3 J}... *874% 91 |..--/| 84% 87 Paducah & Mem Div 4s_...1946|F A 97% 99% 
Ist gold 3}4s-----.-------- 1951/3 Jj... . * ee ee ----]} 83% 85 St Louis Div 2d gold 3s_...- 1980|™ 82% 86 
ist gold 3}4s-..--- 1961)A O}_____  ” ieibgparurcet po Serhan Ue Mob & Montg Ist g 4s....1945|M $ 110 110 
Ist gold 3s sterling - --.--..- 1)M S}___.. _ ae 96: itd weithe Giese South Ry joint Monon 48_..1952|J J 70% 73% 
Collateral trust gold 4s_.... 1952/A O}_____. 55% 55%) 1i| 55% 60% | Atl Knox & Cin Div 4s__... 1955) MN 104% 105% 
Refunding 48.......--....- MN 56 55% 565%) 251] 55% 62 * Lower Austria Hydro El 6 }48.1944|/F A 
Purchased lines 3 4s._------ 1952\5 J}. 50 50 47% 52 | McCrory Stores Corps t deb 5s.1951|M N 105% 107°" 
Ce ae ome paaiaiehes a 53% 53 4 5446 46 a0 59% Maine Central RR 4s ser A... J D 7 7 
owen ne------- 1950) M Me 7 Gen mtge 4 series A___.. JD 
40-year 4%(s__-..-.-- A 1966/F Al 50 49% 50%] 139]| 46 54 Manati Sugar - | CT Feb 1 1957|MN -* 3154 
Cairo Bridge gold 4s--_.--.- 1950/J D)___... _ Ree 83%|_---|| 83% 83% | t¢Manhat Ry (N Y) cons 4s..1990/A O 29% 35% 
Litehfield Div Ist gold 38...1951)3 Jj_____. *62% 90 |----||, 63 63 *Certificates of deposit i 
Loulsv Div & Term g 3%8..1953|3 3|_---—— mn” 6 Lh a. 6 ° eee eee 3013/3 D i 
Omaha Div Ist gold 3s_-... 61/F Aj... *47%% ..--- wane Rene Me wees Manila Elec RR & Lt sf 58...1953|M S| : aon 
8t Louis Div & Term g 3s...1951/J Jj_.____ * |, Btrh oats anila RR (South Lines) 4s. ..1939) MN 101% 101 
OY eae 115 3} 60 60 60 60 60% Oe GUE Bibs uectotcsocce 1959|M N 8344 
Springfield Div lst g 3348...1951)3 Jj_.....}_..... -_... BE | PR OTe ae t*Man GB & N W Ist 3s...1941/3. J 
Western Lines Ist g 4s....-- 1951|F A\____.. *61 70 |.---|| 6034 6034 | Marion Steam Shovel s f 6s....1947|A O “81 87°" 
Ill Cent and Chic 8t L & Market St Ry 7s ser A___April1940/Q J 2 % 
Joint ist ref 56 series A....- 963\J Di 54%) 54% 56 | 118]} 53 60% | Mead Corp Ist 6s with warr..1945;|MN 102% 104 
lst & ref 448 series C_.-.-.-.- 1963/3 Di) 50%| 50 51%) 48/1 47 55% | Metrop Ed Ist 434s series D_._.1968|M s| 110% 111 
I Steel deb 448-_..-.-- 1940/A O} 104%4| 104% 10434] 33]] 104% 105 | Metrop Wat Sew & D 5s__-.1950/A O 96 100 
Iiseder Steel Corp 6s..---.-- a, Rte peaiegpege: ----|| 32 413 | t§¢Met West Side El (Chic) 4s_1938|/F A 7 8% 
Ind Bloom & West ist ext 48..1940/A O}______ *88 O68 - Semel Suticees Mex Internat Ist 4s asstd_...1977|M $ 
Ind Ill & Iowa Ist g 48....---- Oe *69% 79 |-.--|| 66 67 4s (Sept 1914 coupon)..... 1977|M $ 
t*Ind & Louisville Ist gu 48...1956)J J) ____- #3 10%}-.-- 934 10% | *Miag Mill Mach ist ef 76_.--1956|J Dj-.-..-| #25 35 |----]] [7222 DILL. 
Ind Union Ry 3s series B..1986|M S/______ SEE RSD TOYA PO ed Mic Central eo tt Ls ae eee 
Industr’al Rayon 4}4s..-...-- 1948,J 3} 95%) 953% 95%) 13 96% ity Air Line 4s_........ 43 : ee | *914% 92%/|-..-|| 89% 90% 
Inland Steel 3%s series D_-..- 1961)F Ai 109 | 109 109%} 12/} 108 109% Jack Lans & Sag 3}48_....- 1951)M $|______]*___.. he Pee 
tInterboro Rap Tran Ist 58...1966)|5 67 332]| 59% 68%] Ist gold 3}4s.............. 2) N] oo *94% 99%)/----|] 905% 9534 
Certificates of deposit.......-|----/_....- 62 62 1}} 59% 62 Ref & impt 4s series C_...1979|3 Jj_....- 73 73 73 78 
§°10-year 68_.....--------- 1932)A O| 41 3534 42%] 146)) 35 4234 | t*Mid of N J ist ext 6a....... 1940/A O}___._- *12 13 |.---/} 12 14% 
§*10-year conv 7% notes...1932/M $| 65 59% 65 92)| 57% 65 t*Mil & No Ist ext 4}4s_...... 1939|\J Dj_____. *44 48%|----|]} 424% 45 
*Certificates of deposit....---|---- 63%} 59 63%4| 49]| 56% %4 oonan oat 45. ce “ --0- 1888 az 26%| 26% 27 26% 32 
Spar st ..-1947 14 14 14 5 
Interlake Iron conv deb 4s...-1947|A 0} sa | 83% 84 | 8|] 8336 8934 | foMilw & State Line Ist 3340--1941|3 J}. ___ in @ hal. oo 
Int Agric Corp 5s stamped....1942)M N)______ 102 102 4|| 101% 102% | t¢Minn & St Louis 5s ctfs.._.. 1934|MNi 7%) 7% 8 get a 
ae Mer int Gs oar 4s tees 4 é ~g9 Me .? 10 14 20% 1st & ref gold 4s__........ 1949|™M 3%| 2% =3%] 22 2% 3% 
ustmen' -o- . * 
sles So seriee B ame let 196015 ; SO eet %13% 25 |... A 20 # Ret & ext 50-yr 58 ser A...1962/Q F)-....- 1% ABN toracp 2% 
g 5s series C....------1956/J J)_._..- 13% 13%) 8] 13% 20 *M St P & SS Mcon *asiJ J 
Internat Hydro El deb 68---.-- 1944/A O} 8134] 78% 8234) 175|| 72% 82% bs Ps cons hatauleentetes J 3 Ps. Hes Has t ite Sit 
Int Mere Marine s f 6s.------ 1941/A O}___ LL 55% 57%) 4/1 49% 60% §*1st cons 5s gu as to int...1938)J J} 6%) 6% 6%) 27 6 9 
Internat Paper 5s ser A & B...1947|3 J 985% 57 97% 99% ist & ref 68 series A______- 1 ie ae #314 4i|...- 3% 
Ref s f 6s series A------.--- Leow be 8S} 924%] 91% 9234] 28]/) 90% 94% 25-year 5s__......-..... 949|M S}___._- 1% 1% 1 1% 2% 
Int Rys Cent Amer ist 5s B..-1972|M N/______ 8334 83%} Ii] 82 %;{ let & ref 54s series B__.-- 1978/3 J}. .-.. *66% 70 |----|] 65% 68 
lst lien & ref 648..-------- 1947|F Al 95 95 95 1} 88% 95 | %* Mo-Ill RR Ist 5s series A_..1959|3 Jj_..... 52 52é| 4) 45 55 
Int Telep & Teleg deb g 4348.-1952|/J J) 6634] 66% 6734] 65)} 62 68% | Mo Kan & Tex Ist gold 4s....1990|3 D) 41 40 41 14} 40 51% 
Deben' 66...-2-20n00---- 1955|F Al 70 6944 70%] 67|| 63% 70% | M-K-T RR pr lien 5sser A_...1962/J J] 28%] 28% 29%4) 88] 28 37% 
t*Iowa Central Ry Ist & ref 48.1951|M ‘ 4%) 4 87 3% sen a Re ee ag a4 Ji 24%) 24 24%! 17/) 23 32% 
or lien 4s series D____- 1978|3 Jj 2334] 233% 2434) 35]| 23% 34 
James Frankl & Clear Ist 48..1959)3 D) 52 52 52 1 o 5 
Jones & Laughiin Stoel 438 A.-1901 m 8 ros, 52 46 ty, 2 - 5534 Cum adjust 5sser A....Jan1967|A O| 12%| 1234 12%} 42|| 124% 17% 
Kana’ --1990/A O}_..... 82% 82% 3|| 79 82 *Mo Pac Ist & Bas O Mi cwude 1 
t§*K C Ft S & M Ry ret g 48.-1936/A O}______ 32 32 1j| 31% Hs ' Soemiener eget ne Wee! Wea ex ol7se 20 #4 | aor 
Certificates uf deposit...--..-- 9m all dinditoarin 32 33 8i| 30 35 General 4g...........---- 1975\5M S| 4% 4% 4%| 39 4% 
Kan City Sou ist gold 3s----- 1950/A O} 69 69 69 11|] 67% 71%] 1st & ref 5s series F___.__. 1977|M S| 17%] 17% 184) 45]) 17% 21% 
Ref & impt 5s_....--.-- Apr1950/5 J| 66 65 66 551) 65 71% ° tes of depusit--.-.-.--- ---| 17%] 17% 17K] 10])° 16% 20% 
Kansas City Term Ist 4s__-.-.- 1960/3 J} 108%} 108% 109 20] 108% 109% | 1st & ref 5s series G_._.__- 1978|M Ni_.____- 17% 18 5] 17% 21% 
Kansas Gas & Electric 4}4s.--1980/3 D| 106%] 105% 1064} 40]|) 104% 106% *Certificates of deposit... -.- Pa pee ir 17% 17K ll} 16% 19% 
*Karstadt (Rudolph) Ist 6s...1943)M N/______ re 36 i.cece 36 36 *Conv gold 54s_........-- 1949|M N 3% 3%} 85 3 4% 
*Ctis w w stmp (par $645) ..1943)__--}_..... ag ete 21 j..--]] 17% 17% *1st & ref g 5s series H_____- 1980/A O} 18 1 184} 11}} 17% 21% 
¢Ctfs w w stmp (par $925).-1943)M Nj_____.|...... ----- SE eee *Certificates of deposit...-. .- eee TRESS 17% ..--- ----|]| 20% 20% 
*Ctfs with warr (par $925) -.1943)___-)_.....)...... ----- es Ge ae ist & ref 58 series I_...._.- 1981|F Aj 18 1 18% 17% 21% 
er (B F) ee a aS ; obebes 95% 95%4)/---- 2% B 4 2 *Certificates of deposit... --- peeclsberae *174%, 20 |----]| 16% 20% 
Cen Omen Glodubbnlomiidhe. ctebita ee * 
Kentucky & Ind Term 434s...1961|5 J|_.._-- owe sau 160. 20096 | ORMODeEtE PORN er ee re gcigee oscar ihe, eR 
sseosenmmeccesoace SORES Ploscacet voces.’ SE” batea TD 73% | {Mobile & Ohio RR— 
ie ee Hrd foeeee eA ao er sMomsegme, Dy Ia 6-1 sg "| “hae Lill OP 
curehanc Re Mascked ae Sotho Tees t Te 26 25 5 ‘ 
Kings County El L & P 68...-1997|A O}_____- (163 = 163 1/| 163 165 §¢ 5% as ad RTS 1938}M : 29 o 29 7 35% 34 
County Elev Ist g 48...1949/F A| 83 80 83 8!| 79 8034 | Mohawk & Malone Ist gu g 48.1991|/M $/_._--- *47% «50 |----/] 50 53 
Lighting Ist 56....-- 1954/3 J} 99%) 99% 100 14|} 98 100 | Monongahela Ry 1st M 4s ser A '60|M N/_.___- #1052 ----- ----|] 102% 105 
lst & ref 648------------- 5413 Si_.--.- 105 105 511 103 «105 Monongahela West Penn Pub Serv 
wnaey 2 & 5348 ext to.-.-- = K- “ager a ots: wens ; 1st mtge 4}4s_.-...--.----- 1960/4 $ 108%| 108% 108%| 24/| 107% 108% 
pers oneeeee t 
Foundation coll tr 48..1945)J| J)___..- 104 104%} 10]) 102% 104% OEM nicinn coer en ate _— tee Saamenibes? a Fopeseciend 
3s collateral trust notes...1947|F A| 100%} 100% 1004) 12/| 100 100% | Montana Power Ist & ref 3348. 1966)5 D) 98%) 98% 53|| 96% 99 
t®Kreuger & Toll secured 5s Montreal Tram Ist & ref 5s_...1941/J J/}_...-- * 97%4|----|| 96% 97% 
Uniform etfs of deposit. -.--- 1959|}M S}______ 134% 13%) 11) 11% 18% Gen & ref s f 5s series A_._-- 955j)A O}...._- *68% 75 |.---|| 70% 72% 
Laclede Gas Light ref & ext 58.1939)A 83% 321} 79% Gen & refs f 5a series B__... 1955)/A O}__.._. *68% 79 |...-|| 67% 67% 
Coll & ret 5}4s series C....- 1953) F 554) 5911 45 55% Gen & refs f 4s series C_..1955|A O}......| -.... ----- ddl cig ah weonts 
Coll & ref 5348 series D----- F 53%) 49% 3411 45% 53% Gen & ref s f 5s series D_..-.- 955|A O}_..-.- 06636 TS Wesel! cigae dctns 
Coll tr 6s series A...-..-.--- 1942|F 45 42% 45 5|| 42% 45 Morris & Easex ist gu 3%---.- eee 54 52 56% 
Coll tr 6s series B...-----..- 1 PF Ajl...cc- *42% 49 |..--|, 438 46 Constr M 5s series A......- 1955|M N 50 50 10]}} 49 53% 
Lake Erie & Western RR— Constr M 4s series B_..-- 1955|M Ni 44 44 45 14||} 42% 46% 
5s 1937 extended at 3% to--1947/3 Jj...... *67% 71 |....|| 67 68% | Mountain States T & T 3%{s--1968|J D| 107 107 40|| 104% 107% 
san a has Ose 0.390713 8 4 8 idl a RS hale... =" es. ~--qll 0% 08” 
Tautaro oe Ge ut Un Tel gtd 6s ext at 5%..1941|M N/_....- 9 98 4i| 97% 98 
mtge income ated 10]| 22% 25% | Nash Chatt & St L 4sser A__..1978|/F Aj_._..- *68 72 |---|] 69% 72 
Lehigh C & Navet 5 J 21 Nassau Elec gu g 48 stpd_._... 951|3 Ji 35%) 33 36 9 % 36 
Cons sink fund 4 }4s ser 3 J eikonal Nat Acmie 4 44s extended wie ee 102 +8102 102 102 
Lehigh & New Eng R AO 84% 85 | Nat Dairy Prod deb 3%: w w.-1951|MN| 104%/| 10434 104%| 146)) 103% 105 
Lehigh & N Y Ist gu MS 9|| 31% 33% | Nat Distillers Prod deb 434s...1945|M N| 104%| 10434 10534] 131|| 104% 106% 
Lehigh Val Coal Ist & ref FA cp Ph ini Nat Gypsum 4s s f debs__.. MN/_....- 105% «---- ----|| 104% 105% 
lst & refs f 58... FA 20 23 | National Rys of Mexi 
ist & refs f 56.....- FA 7i| 16% 23@ 444s Jan 1914 coupon on...1957|J J}_..-.- OEE. iccus seed edtde aanee 
lst & refs f 56....-- am FA 7 16% 1 #4i4s July 1914 coupon on..1957|J J/_....- | ee odie % % 
Sec 6% notes extend to--.-- 1943/5 J 21} 30 31% 44s July 1914 coupon off..1957/J J}_...-- ee ceedll codne banse 
Leh Yal Harbor Term gu 58...1954|F A 2i| 40 s Assent warr & rcts No 4 on '57|----|-..--- * H\---- % % 
4s April 1914 coupon on..--1977|A O}....-- O06 tuted Sistah tik tous Taoied 
Leh Val N Y Ist gu g 4}48-.--1940)3 J 3]} 47% 51% o48 aril 1914 counen off...1977|A O}...... os didinted yuiill conte quves 
434s assented..-..--------- 1940/5 J i a Assent warr & rcts No 5 on '77|---- % % % % 1% 
Lehigh Val (Pa) cons g 4s... --2003|M N 1 1 20% | Nat RR of Mex prior lien 444s— 
. EES MN 1l]} 17% 20%| §¢Assent warr & rcts No 4 on ‘26/3 J/...-.- *1% 8=61]---- 1% 1% 
General cons 4 }48---.--.-- 2003) M N ---|} 18% 21 #48 April 1914 coupon on_...1951/A O}._...- *% ....- Skee nace boast 
#448 assented.....---.-- 2003) M N 1 18 20%] 4s April 1914 coupon off...1951/A O}.....- *4 «1 j----]| ----- ---<2 
° cons §6.....---.-- 2003 fe) ee 19% 3336 ¢Assent warr & rcts No 4 on "51|----|_..--- *5 apes % HK 
Leh Val Term Ry Ist gu g 58...1941|A O ...-|| 57 58 | Nat Steel Ist collsf4s_....... 3 Di 109 | 109 109%] 49]| 107% 109% 
5s assented......--.-------- Ao RS Se ee ae ee t*Naugatuck RR g 48_.... 1954|M N/_..... *35 cone|] conse oocee 
Lex & East ist 50-yr 5e gu...1965;A O ----|} 112 115 Newark Consol Gas cons 58...1948|/J D)_..... *122 123 %|_.--|| 122% 124 
Ligget & Myers Tobacco 78...1944/A O 19] 12854 129% | t¢New England RR guar 5s...1945|/J J)...... *22% 30 |---.|| 23 27 
OE RES Ras EE SO PRE 1951|F A 7|| 127% 129% Consol guar 48..........--1945|J J)_.....| *21 28|-.--|| 23% 27% 
Liquid Carbonic 4s conv debs..1947/3 D 3i| 108 110% | New England Tel & Tel 68 A_-1952|3 D| 1283%4| 12734 128%] 9j| 124% 128% 
Miami gen 4s series A. _.1962|M ae ear cas lst g 4348 series B_.....---- 1961|/M Nj_..... *1264%4 127|----|| 123% 126% 
Loews Inc s f deb 3 }4s-----.--- FA 281] 98% 101%] N J Junction RR guar Ist 48..1986)F A/_.....| -..-. ----- wtcell cocce covne 
Lombard Elec 7s series A..... 1952|J 41} 49 66%1NJ Pow & Light Ist 4}4s.-.--.- 1960|A ©} i08%| 108 108%] 10}| 107% 109 
Long Dock Co 3%s ext to...1950/A O spinel “ides ice ila New Ori Great Nor 56 A...-.-- 1983|J  Jj_..... 69 69 2 5 70 
Long Island unified 4s....-..- 9|M ..--|| 81% 83 | NO&NEIstref&imp4eA 1952/3 J)_._--- 51% 52 2 1 565 
Guar ref gold 4s_.........- ms 8|| 80% 83% | New Ori Pub Serv Ist Seser A_.1952|/A ©} 10334] 10334 104%| 21|| 103 104% 
4s stamped......--.-..-- 1949|M 8 1} 80 ref 1955 .- 1 33 1s soe 
3 
Lorillard (P) Co deb 7s..-...-.- 1944|A O 4|| 128% 129% o 7|| 30% 34 
> eT ll at atsiehias dea 1951|F A 31} 125 125 30 «387 
Louisiana & Ark ist 5s ser A_.1969|/5 J 5411 79 83 33 385 
Louisiana Gas & Elec 3}4s-...- MS 16]} 108 109 31% 36% 
Louls & Jeff Bridge Co gu 4s_.1 Ms 6|| 105% 106 30 35% 
Louisville & Nashville RR— 31-39% 
Unified gold 48.......-.-.-- J 3s 64i| 99% 100% 33% 34% 
lst & ref 5s series B_.....- AO 21|} 94 97% 
lst & ref 434s series C....-- AO 22|| 87 91% 
Hi 1st & ref 4s series D......-.- AO 15|| 84% 87 
lst & ref 33s series E.....- AO 11]} 79 6346 | 
For footnotes see page 999. 
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Interest | 
Pertod 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 17 


Friday : 
Last 





Week's 
Range or 
Friday's 
Bid & Asked 


Range 
Since 
Jan, 1 


BONDS 
Y. STOCK EXCHANGE 


N. 
Week Ended Feb. 17 


Interest 


| 





Friday; 
Last 


Bid 


Range or 
Friday's s 
& Asked) 32 


Week's 


Range 
Since 
Jan, 1 








Newport & C Bdge gen gu 4}48.1945|J 4 
N Y Cent RR 4s series A 1998/F A 

10-year 3%s secst 

Ref & impt 4 }48 series A..--2 

Ret & impt 5¢ series C 

Conv secured 3s 
N Y Cent & Hud River3}s ..1997|J J 

Debenture 46 1942/3 J 

Ref & impt 4}46 ser A 

Lake Shore coil gold 3 }4s-.- 

Mich Cent coll gold 3348....1998|/F A 
N Y Chic & 8t Louls— 

*Reft 5 4s series A 

* Ref 4 %s series C 

4s collatera] trust 

lst mtge 3 %s extended to...1947|A O 
N Y Connect Ist gu 444s A....1953/F A 

ist guar 5s series B 1953|F A 
N Y Dock Ist gold 48_.-- 





N Y Edison 3s ser D 
Ist lien & ref 38 ser E 

N Y & Erie—See Erie RR 

N Y Gas El lt H & Powg o.-3088r D 
Purchase money gold 4s....1949|/F A 


oN Y & Greenwood Lake 5s.. 1946;M N 
Harlem gold 3 4s 
ck id West 4s ser A_...1973|)M N 
1973;|M N 
& W Goal & RR 5s *42|M N 
W Dock & Imp 58 1943)J J 
Y& Branch gen 4s._...1941|M $ 
oN Y & N E (Bost Term) 48..1939|A O 
*NYNH 


zee 


& H n-c deb 48....1947|M 8 
*Non-conv debenture 3 4s..1947|M 8 
*Non-conv debenture 344s..1954)/A O 
*Non-conv debenture 48_...1955)J J 


ote 


*Debenture 4s 
lst & ref 44s ser of 1927 _.1967|J D 
t*Harlem R & Pt Ches let 48 1954|M N 


t°N Y Ont .' West ref g 4s....1992|M Si 
*General 1955 J D 
oN Y ab & Boston 4s 1942 
N Y & Putnam Ist con gu 48_.1993 
N Y Queens El Lt & Pow 3s 1965 
tN Y Rys prior lien 6s stamp._1958 
N Y & Richm Gas Ist 68 4..--1 
N Y Steam Corp 3s 1963 
t$¢N Y Susq & West Ist ref 5a 1937 
§¢2d gold 4 Ke 1937 
*Genera!l gold 56 
*Terminal! ist gold 5s 
N Y Telep ist & gensf 4307-.-322 
Ref mtge 348 ser B 967\J J 
N Y Trap Rock Ist 6s 
68 stamped 1946). 
t§eN Y Westch & Bost ist se "46/5 
Niagara Falls Power 3 4s 1966|M 
Niag Lock & O Pow Ist 5s A..1955|A O 
Niagara Share (Mo) deb 5448.1950}|M N 
Nord Ry ext sink fund 64%s_..1950/A O 
t$*Norfolk South Ist & ref 56.1961|F A 
*Certificates of deposit 


t§*Norfolk & South Ist g 5s_..1941;|M N 
Nort & W Ry Ist cons g eres. OA 





z“z>> 
Z2Z>P> ue Zu Z00 





North Amer Co deb 5s 1\F A 
No Am Edison deb 5s ser A ..1957|M 8 
Deb 6 s series B....Aug 15 1963|/F A 


North Cent gen & ref 5s 
Gen & ref 44s series A 
t*Northern Ohio Ry Ist guar 5s— 
*Apr 1 1935 & sub coupons__1945}.... 
*Oct 1938 & sub coupons._..1945}...- 
*Ctfs of deposit stamped 
Apr ‘33 to Oct '38 coups .-. 
North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan_....2047/Q 
Ref & impt 4 4s series A__..2047 
Ref & impt 6s series B 20 


Northern States Power 3 4s_..1957|F 
Northwestern Teleg 44s ext..1944)3 J 


pe L Cham Ist oo 43 
é 


Ohio —, lst mtge 48 

lst mtge 4s 

lst mtge 3 1972 

klahoma Gas “i Elec 3%s....1966/J 

4s debentures 1946)J 
Ontario Somer } N F Ist g 58__..1943/F 
Ontario Transmission Ist 5s...1945|M 
Oregon RR & Nav con g 4s_..1946)J 
Ore Short Line lst cons g 5s_..1946|J 

Guar stpd cons 5s 1946/3 
Ore-Wash = & Nav 4s 

st 





mtge 348 series C 
Padessh sti Vt RE gee 
Panhandle Eastern Pipe L 4s..1952 




















Low 


High 
110 














High 


70 
738% 
61 
65% 
69% 


4% 
107 % 108% 
107% 109% 


123% 126 
116% 117% 


17 17% 


109 110% 
ness 105% 

101 
101% noere 
12% 


9 9 
5% 8% 
42 43% 
102% 103% 
sees ‘~ 


70% ts 
110% 111% 
108 


54 60 
118% 121% 
103% 104% 


112% 113% 
112% 115 
107% 109 
113% 115 
116% 116% 
103% 105% 
78 681% 


55 60 
111% 113% 





Penn-Dixie Cement Ist 6s A_..1941|M $ 
Penn Glass Sand ist M 4346..1960|)J D 
Pa Ohio & Det lst & ref 44s A.1977\|A O 
4}4s series B 1981 J 
Pennsylvania P & L 1st 44s_..1981/A O 
Pennsylvania RR cons g 48._..1943|M 2 
Consol gold 4s 1948 
4s ster! stpd dollar. May 1 a 


camaad 44s series A 
General 5s series B.... 


General 48 series D 
Gen mtge 4s series E. 
Conv deb 3s 


OuOOSUrOZzzZ 





ttiiae 


ay 
sez8 gEEEOoo 
S2iq geSeea8 





ped 
Potomac Elec Pow lst Mi 3 see. 1966 
8. 
Pressed Steel Car deb 56 $e 1951 


ae a bee Oe Oy te HO 


Sec guar deb 4s. _.1957 
Se Providenes Term Ist 4s 1956 





Nae ny ry 
Se Se PeN Seg ESSEC EEs 
u 


ZZ>Zm wuode 


Richm Term Ry Ist gen 5e__._1952 
*Rima Steel ist s f 7s 1955 











Low 





High 








'o.|\| Low 








High 
93 96 4 
105% 107% 


110 111% 
109% 111% 
85% 88% 
a 118% 
99% 
10836 10684 


92 o4 % 
92% 95% 
77% 84% 


116% 117 
112% 114% 
52 56% 
5 6% 
103% 104% 
63% 68 
58 60 
61% 64% 
112 115 


108 109% 
108 % 110 
105% 107 
104 105% 
98% 103% 
110 111% 
11% 14 
3 4 
9% 14 
109 112% 
89% 90 
93 94% 


104% 105% 
107 108% 


112 114 
112% 112% 


27% 
103 % 107% 
103% 104% 

















For footnotes see page 999. 
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Volume 148 r Friday) Weeks) Ce 
=_ Friday) Wee's | 23! Last Rangeor | 3 
NDS S3 ony Rangeor | 3. oy N.Y, STOCK EXCHANGE St Sale a os 83 — 
N. ¥. STOCK EXCHANGE | 3§| Sale pvesey sl BAl| seat Week Ended Feb. 17 Sa| Price 
Week Ended Feb, 17 S| Price |Bid & pred Low High\| No.||Low 
Low an ee ae Virginian Ry 338 series A_...1966|M S| 10634] 10634 107 & rn 107% 
th Ist con g 48..1968)3 D) | Se oe ee t§* Wabash RR Ist gold 5s....1939)|MN| 4434) 44 4474 br 8 
feat Paul E Gr irk Ist 448_-.1947|9 Jj --- | 4635 “id pe ae mis AS fr ence es ta > | +4. 
ge She 7 1) MD ft. . B. ) oS a gemeranwereneses saaary St Saas ‘ 274 
te ess les ea emgage *Det & Chie Ext 1st ba-7---104i|33|2222 524 82h Sil 50 52% 
St Paul Minn & M °) 1940/3 J] *96%% 97%4]_--- 98 98 34 *Des Moines Div ist g 4s__1934|3 J\_.._.. oe ee Lad oid 17 17 
st Paul Un Dep be guar ....1972|3 J EATAG N72)» Al ES TS: | ee ae Se 54 + at ng HE 
pb Dep 5s guar.....-.1972)5 J) ____ ene ey SRS re RR aS *38% ee 
*Toledo & Chie Div g 4s_...1941|/M S}_____. 2 
Pass Ist gu g 48__-.-- 1943}3 J) 61 61 61 1 5814 Arts, t*Wabash Ry ref & gen 5348 A_1975|M S/______ 9% 9%) 6 9% + 
226 Se ¥oe0 ae 1965)M Ni 1103s} 110 11034] 32|} 110 P 5a series B 1976|F A) 9%} 9 | 934| 43// 9 
San ag emp SDE by gee 3 MS *109% 112 ___|}} 109% 110 *Ref & gen 5a se ~ G.7771978 ¢ Rbgecom 9 9%} 12 8% 12% 
Santa Fe Pres & Phen ~eeeuee 5 a? rt 27% |... 15% 19 *Ref & gen 4s se ” +0*~Sole OF 8% 834 4 8% 13 
t*Sehulco sod 648------- aaa *15 poe ames 15 19 *Ref & gen 5s series D..._..1980/A O} - aa, ae 
SStaMPed---------enenn-----10 S|... - oy; 26 1 106 106 
eee gatas te (tee 2 |] Bye fais | Babepgetam cam, seo ese wast, a} 1 | 195 10 “i 35% So” 
° MPOG ~-. ~~~ ----nnn--—--- je Sy * 7 > a 974 | Walworth VO 1st M 48....... re) 75 75 75 
Scioto v & 3B ist os to____.-19087 © rain $s sit sere is 18 68 So es 6b ee $i 96 953 96% 217|| 89% 96% 
oF oGold 4s stamped..-------1960/A Ol” "ia34| 19% 1836 "8 "3 4 |  Certifleates of depots ss ln mon! 30% 30i4| Ul Sox 26 
§*Gol stam pec. ....-~-- > r : 3 3 a. Sn’ | Sabie 39% 39% Z 
*Adjustment 58--..---- Get 1B4aIE 5 | 5) BMl wy OB 8 Warren RE int ref gu 8 °3340._20001F" Alaa 06 Dac vonge toned 
Pree of deposit __ it 3" ---- 4% 4% 4% 3 4% A hee Washington Cent Ist gold 48_.1948}Q Mj__.__.|*____. 90 |----l| s-=35 107% 
*Certificates ©: jeisiM $| 7% 8% 68 7 h Term let gu 340 1945\F Al_..... *10744 10834]----|] 106% 
“1st cons 6s series A----.--- ----| 7%1 7% 7%1 5 734 10% | Was PN pice Ln Sn agaabaebs 1945\F Al...... #107... ---|| 107. 107% 
cAtl de Burm let gute. ...1083|M4 ts ee ash Water Power ef faz...-71990/9.3| 222. 101% 10134 101% 101% 
2§¢Atl & Birm Ist gu 4s_--.-- 1935\F A ‘ 22 3% 5 Wash Wa SP bs stpd gid..-1950|/3 Dl... 019486 .. 045 ---|| 12344 124% 
dain Sb eee eee A ol Es Se dE ded y——F ~771967|5_ DB) 10734] 107% i108 "|" “i3|| 105% 108% 
ree raceeerter er roe sal] 1037 105 | west Penn Power ist ba sor E_19631M@ S|_- uke sar. aetna 1g 
8 r 1966)3 Jj}_..-.-. 4 74 
Union Oil deb 3 4s_.-..-- 1951|/M 55 62 Ist mtge 3}4s series I____.- 9|| 105% 107 
shinvetrs t Hawke deb 63%a._.1951(M $ 7A 66 7536 | West Va Pulp & Paper 438---1952/5 B| 10534] 105 105s eget 
Siemens & le --- -___|| 21% 83 8444) 37 
esilesia Elec Corp 6 348-.---.-1046/F A a|| 78% 81 bony eo Ramee Be ebenen tay BE 82% 89 
Simmons Co deb 4s.-.--..--1952|A O rel 10834 105. | west NY @ te pee gold 4s___-1943}A O| 10454 Mose toi] dBi een eeie 
mmops Co deb 4s...-...--- 16 h --- re 
Skelly Oil deb 4s_------------ i 6 25}) 10828 1076 | s°Westero Pao let 6s sor A-..1946/M4 8}... 18% 1934] 16|| 1836 2354 
ee ptm Dragt d geagnapers  re -_.|| 115. 115 oe anene p g 4365. .......1950/MN| 59%4| 5814 60%! 2911 56 63 
South Bell Tel & Tel 3s8..--- 1961|M @ 5}| 106 =108 25-year gold 5s. ..... ~“i960lN0 S| 62 60% 62 18]| 57 64% 
go eee 1965|F A $I] 10034 103 ospeattanan Waa i Fever ates i. | en eal eee 55% 
wt enone A ey Liane et ta 38 : . ..| 53 
Southera Kratt Corp ais — 1940]3 B ee eet bet 74 ——F ding pas 2303. 3] az""| 40° 47 5|| 45% 48 
Southern a ele ol senctl asic. sonal’ “a tel salle (eee ee *104% _...- ee ee aw ie ot pe 
Southern Natural Gas— 196114 O} 1091, 4] 9|| 101 102% Wheeling & 1. E Ry 4s ser p= T9aIM $|-222zZ/*1009¢ 1103<|2277|| 16034 10054 
Ist mtge pipe ee Se 5-1 9ne 3 Di 52%| 52 52%| Sel] 50 57% RR —~—y! Sens egg og + beeenan 94% 95%] 11|| 93% 97 
ath y Sge (Oregon Lines ) A_..1977|M s| 55 | 55 «= 56%] 57 a7 5654 White Sew Mach web 68..._--1940|/M N|_____- ee ne tony ON 
Ist 4s ego. ate 8 - 505 51% 53}, #4 20% | White Sew Mach deb 6s._.... 7 eR 8% %\| 3 
Gold 4 }48....------------- ee an atte 50 52 | 96|| 46% 56 Vane a Gomi ane 3} 1014] 101% 102 | 28|| 101 102% 
Gold rise ag den ir hai fics eatin 1981|M N 50 % 50% 51%] 156 46% 55% Wilson & Co lst “1 ee Ms 95% 96 31 94% 97% 
Gold 4 }48.-.-------------- 19463 3] 57% 57% 59 52] 57% 64% Conv ey <p 1960\3 conn Ne - Seika ----|| 110 110 
ere Toren 10 a8. ASE OL, Salk eel ial 64m Ook | Wieeneeene win pawrel EEE dicreor> 9% 9%) 4i| 9” 11% 
prep cine eneraeggame sie ait. sas ot. ik | ” “sommes of Gomitrr le 7 oe ee oe 
WB Bete! Bad Peien SE snuit seals §*Sup & Da Gv 2 sess ist 40 “26 MN} ------ ’ bi ~"3i| 4% 5% 
~“S51Z "g2% ~82%| 23/1) 80 85% *Certificates of de ~-"J98R1A O| 108i<| 108 108%| 37|| 106% 108% 
RO) oh) Bsa] Hl oe $0" | wrod pac Rome oe. i6Gk | HGH] 108 Rp lor94 108% 
AO] $354] S258 Fou} sill 68 7650 | sowons Coen Seon Tee iea spouts 73) 108% 9 9%) 4 
ae LL A 72 72 1jj 72 a Youngstown ne & Tube— 1948/M $| 10614| 106% 107%| 97/| 104% 110 
oe ween 65 |....|| 66 112 Conv eye peer weeene-- 1961'M NI! 106 105% 106 49'' 104% 
S Sl iagizl 2 iaase “dal] 108g 105% | et maee és ew 0..------ included in the yearly 
Seale we] 10% 107% 107%] “#i| 108% 108 e Cash sales transacted during the current week and not 
art Ly 13% 16% | range: 

955)J J} 16%) 14 16%} 16 105 : 
osBpokane Internat ist ¢ Ss...1 A 104% 105 2}| 10434 No sales. k. @ Deferred delivery sale; only 
eae OD nd an te. Me----19eil5 D] 105% 10584 103%| 16|] 1044 bert r Cash sale; only janmation Curing curvent werk. (6 Detuved Giver’ sale sty 
oes ai Cots aa Gab toe aS 4] OP] 108 HOH] etl 108” 108% | artneion ring Grr rook Gud Tt el, Lees 

ran a 60 coacnean ee een naan SPite oO g z Ex-in 
geudedaler Corp cone 2 to 1045 $0|MN| 07%] 107°? 107%] 16 1324 12634 | the dollar quotation per 200-pound uals of bonds. 4 
Swift & Co lst M 3%48-------- sda e rate o 
Tenn Gop & Chem deb ¢ asset a “101% 10a 108 105 | “7 The following to 8 list of the New York Stock Exchange bond issues which have 
at a 4) 125 ir 
& of °° 102% iozss| '4l] 10298 1023s | been called tn thetr entirety: o30 a6 106, 
B AT ....-| 13436 114i! 10) these tots |. Reema Ca es inet hie oe 08%. 
J J] 106%] 106 106%} 73]) 103 106% North Amer Edison Co.— 
A 87 88 | 11]} 79 88 5s ser. A 1957, April 1 at 103, 
D/ 1064} 106 77> | fiat wee, TRS 5s ser. B 1963, Mar. 15 at 102%. 
-- 84% |----|| snene ----- a 
Z “sisac| 1i83c 118% il] 114°" 116% 5s ser. C 1969, dares being in bankruptey, receivership, or reorganized under 
O} 8535] 8434 8594] 15 Sa BDI | Boseion 77 ai the Bectoustey Ath oe socutition euumned bY mich companies. 
D| 85%| s4sq 85%] 21|| 81% 85% | *S Friday's bid and asked price. No sales transacted during current week. 
& ref 53 series D.-.---- 5|| 96446 9834 : 
Tex Pac Me Fas Tex 5366 Acie +a) pee? ih ee 38m 45% ; Desomred a oovary oatee transacted during the current week and not included in 
altel 1960)5 J) 44%) 42% 45% 97 13 e yearly range: 
neh ie en seers S| 1278) 1 ah Ol tn oe OR 4348 assented 1958, Feb. 16 at 33. 
t4eThird Ave RR lst ¢ bs-----1937/3 J "i061 106 + ©106% 33}. 106 106% ee) 
Eordtgg owl yo by A + 60 i t the New York Stock Exchange, 
Tokyo Elec Light Co Lad— D} 5934] 58, 90%) 448] 53 60% | Transactions a ato sae Rene 
Tol & Ohio Cent ret & imp 354s 1900)6 Di------ ee. Sth ga Oe Daily, Weekly an | 
Tol St Louis & ee ere eat od POOR, PE IR 
Tol W V a Ohio 4s series C__--1942 yg: oom ROR ---[] 98,98 Stocks, | Ratiroad & | State, | United pee 
Saeenen Ga bh ist ten .1949 M 8|_~--__|*123 1084176 ios 109 Week Ended | Number of | Miscelt. |Munictpal 4) States ‘Sales 
Trenton G & El 1st g 58------- 1953|5 Ji... 108 1 4 23 Feb. 17. 1939 Shares 0 ~ 
Tri-Cont Corp 5s conv deb A... -- 23% 8 20 4 60. . 
Tyrol Hydro-Elec Pow 7 }48--1955 Br REF z - jie ee ey oe came aa $129,000] $2,823,000 
Guar sec # f 78.----------- ion “|------ wil 76 85 000 mew 87,000} 5,126,000 
76% 3,990, 049, ’ ny 
PATzioatis sy aicec=--“Abag" gl x00 x0h>s 10958] Hl a08y¢ 100 Sie] tines eee levee Seas 
nion E wl pony’ P45 ny ont 13 1: 1 4,93 s ’ , 
$4eUnion Elev Ry (Chic) emer . Waa: 115% 115%} 9j| 115% 116% pry 4 5,221,000 906 ,000 84,000} 6,211,000 
Union Oil of Coes cheats — — 3 ‘3\ioaig| 10730 108 34 2 107% 109 ‘ epee gn ye yo 
Unie Pac RE let & id gy 4a_221947/3 a] 122231 ior? io7se| 7al| 106° 107% | perotal.......- 2,770,810! $20,083,000' $4,076, 
Ist lien ryt zoeeor M gf o'41 16 116 Rm: s O74 Sales at Week Ended Feb. 17 Jan. 1 to Feb. 17 
Ist lien & ref 56-----.-JuDe 2005) ™ By} -. - -- 96 97 
35-year 3% ‘debenture — me x 0 O8 109 7 108 100% of “naewe 1939 1938 1939 | 1938 
| 108 ’ 
Untted Bi Clean Whelan Sts 60.221962|4 O|. >>| 78 ul soll 09 73% ks—No. of shares.| 2,770,810] 3,021,790] 33,475,728] 33,842,302 
ted Cigar- “""73y%| 70 4 Stocks—No. . we : 
or re Drug Co (Del) 58...--- = r- a o1p9 3 ; ae eas. 1094 119 “4a Stocks $738,000] $3,351,000] $10,770,000 $34, 409,000 
fteUnited Rye Bt List g4s.--1934|J | J|----—- rigs 115. | all 11139 117% | Government----...--| $728,000] $2,851,000 $20.770.000 197,925,000 
rite yay conv deb 3340.1946)3 J]. --- 113 %5 115 | oral] 10454 10880 Railroad und jndustriai| 20083,000] 221542000] 190,193,000 197,926, 
U8 Steel Corp 3 8 debs--..-- 1948) 4 * mes ON 43%| 11]| 38% 50 aa $31,045,000! $233,069,000! —$256,582,000 
Un Steel Works Corp 6368 A..1951/3 D)___--- 43% 43% 5 43% 50 <g**  R eee e aee $24,897,000 : : 
Sec s f 6 348 series C-.....-- seats . ahaa 40% 43%] 9] 38 50% a ae —e 
—_ poe teas Dee @ W198 OF BOR pies 68 74\--z2l| S3* ou | * Stock and Bond Averages i 
Utah Lt & Trae let & ret Se...-1044/4 O 97 %4) or oBKl 77i| 9496 60% | Below are the daily closing averages of re ie 
Utah Power & Light ist Ss...-1980/ A) el e7ic 68 | isi] 66 60 d bonds listed on the New York Stock Exe 
$$ Util Fou & Tape 5 }48----- F Al 67%| 67% 68 | 25]| 65% stocks and bo C 
§*Debenture 5s..---------- _ os 101 | as compiled by Dow, Jones & Co.: 
vesadaae Care tera” sae O} 1006) , 9974 10074) 391! 106% 106% a, 
Vandalia cons g 48 se ==" 1957/M Wl .~.-.-|#106 an er al 106 34 Stocks 
Cons s f 4s series B-------.. evel 10 10 
‘ie- 2193413 > won|] canes conan Second} 10 | Totat 
§*Vera Cruz & P ist gu RP ABB Sell GUE 10 | Férst 
§¢July coupon off---.------ 1968|M $| 109%| 109% 109%| 17 iors = Date 30 20 one _— Indus-| Grade | Grade | Utit-| 40 
Va Elec & Pow 358 tS es ‘si... “3041 ‘|----|| 27% 38 Indus- = ties | Stocks| trials | Ratls | Rails | ttes | Bonds 
Va Iron Coal & Cok om + et Qaeaee: a) ee er -<--- trials oads 
Va & Southwest Ist gu 5s..--- Se ee oe Be 30.31] 25.07] 48.78] 107.43] 94.05] 52.19] 107.70| 90.34 
Ist cons 58..-------------~ Feb. 17. re 30. 25.34] 48.97] 107.58| 93.93 *- a iar 601 90:37 
Bob: 1s Lek an) 30a] 24s] fg] orga] seen gre] tore ooze 
Feb. 14.| 144.13) 29. . . “HIOLIDA|Y 
Fob, 1iz| 144-611, 30.18] 24.931 48.63! 107.711 93.661 51.86! 107.641 90.22 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they 
of the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely 


New York Curb Exchange—Weekly and Yearly Record 


week beginning on eeeney last (Feb. 11, 1938) and ending the present Friday (Feb. 17, 1939) 
e 


from the daily reports of t. 


which any dealings occurred during the week covered. 


are the only transactions of the week and when selling outside 
No account is taken of such sales in computing the range for the year. 


Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


Feb. 18, 1939 





STOCKS 
Par 


Sales Friday 

Week's Range| for 
of Prices Week 

Low High\ Shares 


Week's Range 
of Prices 
High 


Range Since Jan. 1, 1939 





STOCKS 
High (Continued) Par 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1, 1939 














Acme wire v t c com..-.20 
Aero Supply Mfg class A.* 
Class B og 


Ansco Corp com....1 
Ainsworth Mfg common.5 
Air Associates Inc com..-.1 
Alr Investors common. ..° 


Alles 


Allied Internat Invest com* 
$3 conv pref * 
Allied Products com....10 
Class A conv com....25 
Aluminum Co common..* 
6% preference 100 
Aluminum Goods Mifg...* 
Aluminum Industries com* 
Aluminum Ltd nme.” 


Amer Fork & Hoe com..* 
Amer Gas & Elec com-...* 
$6 preferred * 
American General Corp 10c 
$2 preferred 1 

R erred 1 
Amer Hard Rubber Co..50 
Amer Invest of Ill com...* 
Amer Laundry Macy...20 
Amer Lt & Trac OSs. 


Am Superpower Corp com m 


Preferred 0 
Arkansas P & L $7 pref..* 
Art Metal Works com...5 
Ashland Ol & Ref Co....1 
Associated Elec Ind 


justries 
Amer deposit rets....£1 
Elec— 


Atlanta Gas Lt 6% pref 100 
Atlantic Coast Ficheros 














27% Jan | Birdsboro Steel Foundry 
20% Jan & Machine Co com....* 
6 Jan | Blauner’s common * 
30% Jan | Bliss (E W) common 
8% Jan | Bilss & Laughlin com.-.--5 
11 Jan | Blue Ridge Corp com..-.1 
2% Jan * 


25% 25% 


$3 opt conv pret 
18 Jan | Blumenthal (8) & Co-....* 
Jan | Bohack (H C) Co com.-.-.* 

Feb preferred 00 

Feb 
Feb | Bourjois Inc 
Jan | Bowman-Biltmore com.-.-_* 
Jan 7% ist preferred..-.100 
2d preferred * 
Brazilian Tr Lt & Pow...* 
Breeze Corp 1 
Brewster Aeronautical-_.-_1 


112% 112% 
14% 14% 


7% wpreterred 
Brillo “pe Co common... 


Class 
British Amer Oll coupon... 


British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets reg....£1 

British Celanese Ltd— 

Am dep rets ord rez..10s 

British Col Power cl A..--* 

sBrown Co 6% pref...100 


Brown aes & Wire com -1 


RKRK 


seen 


x 


$6 preferred 
Brown Rubber Co com...1 
Bruce (E L) Co com 5 
Buckeye Pipe Line 
Bult Niag & — Pr pref 25 


$5 ist preferr 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets.-. 
Burry Biscuit Corp..12 Ke! 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 

Am dep 54% pref shs £1 
Cal Sugar Esta’ 


me Shoes wat wo oSe8 


KARR 


Carnegie Metals com....1 
Carolina P & L $7 pref...* 
$6 ferred * 


Corp common...-.1 


— 
ou 
anne 


ucts 
Castle (A M) common..10 
Catalin Corp of Amer..-..1 


KKKARAKAK 


7% 
Celluloid Corp common.15 


@ 
co BAAUdtd 
PON 


KEKKR 
S38 


> 





Lal 
- 
cal 


RR TRKRAK 
KKK KARK 


— 
NK agra 


noe 
»— 
RK RA 


Preferred BB 
Cities Serv P & L $7 pref.* 
$6 preferred * 
City Auto 
City & Su 


ROwwWeAAIH a5 
KRKKRAKRK 
Sram 
RK XK 


o 








bere o 
SOM AmMwWae 
RRRAK 


13% 13¢ 




















ew 
we 
@ 


2SONNHWH WOON OAY “100 


RXR 


to 
KKK 
x 


wa eo 
aw 


oe 


no to 
OC WO 


KRM K 


w 
to 

















For footnotes see page 1005. 
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inued—Page 2 
New York Curb Exchange—Continued—Pag 
48 Sales Jan. 1, 1939 
Volume 1 Last |Week’s Range| for | Range Stnce 
= Sales 1, 1939 STOSKS Sale | of Week High 
Friday Week's Range| for | Range Since Jan. 1, (Continued) Price |\Low _High| Shares Low 
sTOCKs Last Week h 
Aube Sale | of Prices Low Htg J 
«Continued) Htgh| Shares nes Feb) 8% Jan 
Par | Price |Low ge. ‘sn emdecncss SS Ce Se 17" Seni ise Feb 
cae 15 Jan| 16 Jan i geen pret____. 36)....--[on.-- -----] --- 600 10 Feb; 12 ven 
Compo Shoe en me ie 15% 16 Om. 3: eeee Oe ee es Trailer Co.._.. 1)-----. 10 1336 100; 15% Jan) 18 Feb 
Conn Gas & Coke sever... °°.) 15% 36 | 200) ot el fi ol ae a ia 22° 26°| 325 34° Jan| 37 Feb 
, SS Pa Lee St, it ul. 8G eel nena | ‘ 3 
OO gee ” vere 300} 5% Jan % Jan , hE eee eee 37 37 25 pee Sees e's 
Conedl Blea ===] 5id| Sig a “foo 71 Jan] 753 ep Gamewell Co 86 conv pines|----|.0. of 134 “Saal i3}¢" Jan 
Consol Copper com *| 753%:| 74 75% sake 117% Fe Co com.*]......j..... -....] -.---- 88 Jan 
GEL P Balt com sadn) E+ Pe 50] 1165¢ Jan bel Dr 7a ++ Rader ene Senna Ramune 2 Jan 
at yeities 22-1) "3g Nisa | 1,000 5334 Feb] 60° -Jan mneral Alloys Go-27=* ee pie ees Feb 
tilities ._..- / 2 55. “a = neral Alloys Co....... e 
Seas Mio & Smelt 146-5)... ee 100| 5 Jan os jn Gen Electric Co Ltd— en ave. Thy Be ae be 1334 Jan 
Consol Retail Stores..---1)_-____ , Oa Se a ee ay bk le ------]| 12% 1234] 200 42% Jan} 42% Jan 
rit Jan} 6% Jan} Gen & E16% pref B..*]._.._.}_._.- "YT" Goo 4% Jan Jen 
Jan| 87% Feb | Gen Gas auhe enak. 1 gineagiae \Y % 52% Jan}; 52% Ja 
Sal 0% Jam ve pa -----| a dan) | iw Jan 
84 Jan| 10 - = Her PE I TN 70 7) 100] 66 ym 4 Jan 
5234 Jan a San Gon Pek ee ey 6% pitog --- 43 43% 630 “1% Feb % Feb 
1s Se Jan Gee Se Sore 0S nee Rent Eiiki «owl saw ‘a enn {] 800} 14 Jan} 15% — 
6% con Oe Gumeal Teaene pana < Diao’ Eipediiveded Fltne 49% Feb) 523% Jan 
2434 Jan} 29% Fe $3 conv preferred -...--*)......|...-. -..-- Jan} 100 Jan 
14% Feb) 144 Feb General Tike & ieubiber— Ri 99% 100 « te te Jon 
2 Jan me - Gen Water G& B coms--1|-_~ ~~ erie: Linc dice oo _ 3054 Feb 
mat iit See) ee 100 
a We 1% Jan ag noes Dret...%} 89 | 88 80 | 100 65, Jan} 65 Jan 
os. ee: Ot ee See , ae Ed i Gi 100) 4% Feb a bom 
cS Gilbert (A C) common...*/_____. 28% 20} 28 Feb te ~~ 
21% Jan) 23% Jan FEE snsescasces s|------ ninpagfitens: peel s.. 7am 5 Jan 
ee es la Co...........- ol -a3a| "aie" asa| “1700 o7* Jan| 38 Feb 
"Jan | Glen Alden Goai---2---9)" 43g] "“ais ~"434] “1,700 
ase ¥eo| 3 fn | Gaiam tan dasa 4. 10%} 100] 8% Jan i 
2% Feb oa = iso darshlhesdemsaoabtatones si------ sing i, an “— fe ae Feb 
9% Jan} 9 $7 preferred. .........*|.....-|.-.. % %!| = 700 2% Jan 
1% Feb paetome-----] 2% Jan 
14° Jan} 1734 Feb Gorham Ine glass Aene=ne)-~- =|...” 76) TN 17% Jan) 18 Jan 
gt oe preterred --.------- Ee oer 300] 19% Jan| 20% Jan 
'3% Feb a” See V te agreement extend. « Soar *O% 8 700] 98 Jan] 12% Feb 
46% Jan ‘eb | Grand Rapids Varn on-*| i1%| 10% 12%| 3,7 
108 Jan} 109% Fe Gray Teleph Pay Station.*| 11% J 85% Feb 
; 734 Feb wd — 25) 69% Jan , 
eq re] 7 dan] Gram Ade mets | 138 138" “Zo] 136° Jan) 138 eb 
Jan| 15% Ja 100 Jan 
13% Jan) 17% Jan "ase “3| anol “bs Feb] “744 Jan 
"bu Janl 7 Jan 18 1935] 3,000| 16% Jan 334 Ten 
4% Feb P. Jan | Grumman Aireralt agr-i|"i95{) 18 1915] 3,000 asi Feb} 40 Jan 
jay Stores 1 Be MOR. REI. | ie Oe SEH ar] FOU 26% Jani lee bd 
Derby Oil & Ret Gorp coms) ~“iig| “ii ~"iic| 7360] “IM San athe Pte epigteica: hanes 
Derby il Fh il alii | ae at | ts") BE Fh j-= 
eee gy til ic" le | eee | ----- 2% Jan) 2 
Detrolt Gasket & Mig=--1 2) 8% dan) 10 Jan 
gency]. 1 AY 70) Te Sa) aM da | BaP Oa eee el | aig aa] too aD 
Detroit Gray Iron Fay} Sane sae ic. ee 100 ot Jan) 1% Jan 
Mich Stove Co com.-1 1% 1% % Jan i 4 
peered | eS ae | eee Ea ig] Jan ae A 
Detroit Steel Products... 1 ie 18 Se a ee oe 
De Vilbiss Co com. ----- ig wivommmcas Ge td t+ td Ge es - 336 oe 
Diamond Shoe Corp com. Hat Corp of Am cl B co 31 | 30% 31 200] 3% Jan| 5% Jan 
Twin Truck com.-1 Hazeltine Corp......... 4% 4%) 2 Jan| 22% Jan 
Dobeckmun Co common. - Hearn Dept Buare soti==-5 #4) 1654 1654 2,500| “7% Feb| Os Jan 
peace pperes... -2------ 7% 8! 2, Feb] 3% Jan 
Dominion Bridge Co os om 25 4 3%] 500] 3% Jan 
recta: Coal B35 3% 3 Feb] 7% 
Bomlaion Teste Cov * eel eee a A 
iS pe gig Nn Sie S| ee ee Gites. ja a oe 
a Satpl =| “ise ise] ool “Hie Sal “-iie” Bab | male Ce wminonsamnwaa] 2]. =U) 10 n 
pa Saas gh | ial al al na | maa a oe eee es 
Dubilier Condenser saad ic] aig “ial 00] tag Sea) 2" GRh | mrewie Rapoer eoniaeg| =| 222227) 46 Jan oK ae 
eel é en core Jan 
Dake Power Co eS ag bo 135 Jan} 14% Feb 
Duro-Test Corp com... : lim zii%| 100] 10 Jan cane: 
Duval Texas Sulphur....* mmon..* Ne j an 
fae Gon 6 al Aassen soe) iit RG ait fe | Se ess Spemmeoes beogee 1 ak Ee 
Bast Gas & Fuel Assoo- sal otis] 36 o1%s] 300 20% Yob] 2534 Jan Horders 100- << ocsaoa—=8|- oper pares mony 801" “Jan 
A % 1279) 9M gan] 10% dan | Hore (eo A) €°66 wane] -----|-2222 222] oo] ae 
a Pseeticasciay 10%) fom Ti] Sto) “gx PORE AEP © cats one rer rer ae pe gag “as 
Sepearn States Corp sae 9..221- 3 thal -- 300 15% Jan] 195 Jan M5% preterred.-.-2-100|----_|---.- - ia | , 100) 20% San) 12. Feb 
iG brefered series A---* ------]-- aa 2. 25 19% -_ ts in a re Ine...-5 64% writ: = 3% Jan 1” to 
$6 preferred series B-..*|.___ 3 3 300 16% Feb | Humble bre Gor 6 Pesto 114% Jap 
3 a. aaa 5 15 Jan ummel-Ross Fi coclooswe ceceot © 
hd m ben Stores.*|___ ts 16% Jan| 17% Feb aon tiy Ligonier Co. ..*|--- 4, Jan % Jan 
eene Constes | ease 2) 17% 16% nt 100] 1. Jan ise — a - teint Ts Sere 6% Jan| 9 7 
Ediso octri mebell so. 2+ 9% Jan ‘ Fer aetasneresowrapelinc-s--p-cace ceeeal ennrne Jan} 9 ae 
poe yg jom--5| 114] 10% 1156] 25,100 53% Jan] 65 Feb SCAMNE...0 TES }---+--Jonen= .ve---bae--° 8% ni 
Elec Bond & Share com..5 | 61% 63 or > % Jan| 72% Feb 7% Sabammenad’ 360 i ni rae SA ini sh eres eae tie 3 jan 
$6 preterred----------+|""63 | 68° 70% 1,000] “25 Jan} ‘396 Jan Hydro Hiectric Reeurities.* — 23% Jan| 28% Feb 
$6 pre occom....1| 3 3 3 2,000! 2% Jan| 3 #£Jan Hydrade Food Prod--_.-- ; 500 3% Jan) 4% Jan 
4 . °* Ww duneuteonments | 3 2% 3 .---| 24 Jan| 2934 Jan | Hygrade Sylvania t9-- 4 '900| 1834 Jan} 25°° Feb 
Elec P & L 2d pref A sore- *|------]----- Bilin. Lape 4 Jan 5% ag ty ~ eee ieee 5% Jan 6% Feb 
DEPP SE eo osdcastivoocese eee co se ’ di teciisaeteiaiaing: scaldieial 
mnsute teenies _— 8 50"! "So e734 Jan] 80. Feb] | Divarrearetis.-..----,| 0 | 6 iseuchon--piivenae <ineeledianiad Feb 
TEE cemmrcccnewe 1}------ 22°" 80 50] 674 Jan 2% Feb | Illinois Zine...........- _ 2 Ae “271 00)" 7 Feb 7% ob 
Peapod 78 5 1% Jan inating Shares A -. - - 7% 7% Jan} 17 Fe 
$6 conv pref w w__.. 250 Jan} 104% Jan} Ilium Chem Indus_.£1|__---- “% 16% 200; 16 6% Jan 
200] 10 i 2S Senda Gn ea 16s, 16%¢| 400] 16 Jan} 1 Feb 
a ae ae “a ne ies] 16% 16%| 100] 1536 Feb] 1684 
cor ro Jan} 58 Feb my. ial Tobacco of yo 16%) 16% : 29% Jan} 30% Jan 
OL --] ------ , an 
25] 51% Feb! 61 Jan meBritain & ireland. £1... “6 634] 400| 6% Feb] 7 Jan 
oo] 52. Febl 62 Jan Indiana Service 6% bi-i00 ae “{222--| 9 Jan} 12% Jan 
100) 34s Feb Sit nol 1% weene. 100}...---|- 10534 106}4| 200] 104% Jan i 
pare Feb L 64% pt..100)--- - - - 1 an 
Empire Power part stock. * 21% a ae 100 7T8 Feb no poe tnapls Ba t6 Thum “On— ee ee ee 7 — if Jan 
rick & Equip._5|___ «  %| 3,900 %i6 Jan y Non-voting meee consalaceae mange onne<4 
ee dy orenay naan agg % wat ae 1,100} 6% Feb an” o dueeial Finance | | ‘16 Jan ‘ss i 
Eq o-Corcact ......... |} 7% oo eee, Sane 20 Jan Industrial Finance— | a rye er hon oe a Beg 
wp oy EA Hie Meee: 5 Jan| Vtecommon.....-.- ie < iowa) bancsd erxeed Feb} 67 Jan 
European Biectrie Cors— | |] ~¢ Janl 149 rep] 7% nee Co of No-Ama.10| 643,| 6356 G43, we] 2136 Jan] 44 Jan 
irenild Aviation-------2] “iaig| igi« “i43j| 10,360] 084 Jan 214 eb | International Cigar Mach *|..°--|_.°°7° °°) __. wal. 6 ak ie 
Fairchild Aviation ---.-- 1 8s | 8 19% Janj 22 : t Hydro Eleo— 19 19 — Ue oe 
Falstatt armer Candy coma] eee a enl sl ah ae a "et We owen... Heads Tiatigeeste: are: 3h¢ Feb] 456 Jan 
Fanny my rad —. 6%| 6% 6% | 5% Feb| 7 bo A stock purch “esa - ie $816) FO a ee ee 
Fedders Mis Conte - teats gga %| 900] 16% Jan| 19% Ja Inti Industries Inc. ....-- ea She seal tna agleos 3” ~ Feb] "4%" Jan 
Seve Mates Corp 1) 18%) 17% 18% 9% Jan 9% _ Internat Metal yg ool Ed 3u%| 3 3% ne = 24% Jan| 27% 7 
heen eo cael edad Meth Medad Hine nh is ow +4 6% , 
Fiat Amer dep rights ----. - aside % 28 — 58" Jan 62% Jan ne aay ha lg 26%] 26% 26%) 1,800 ae Son % Jan 
Fidelio ee? n (Phila) 10 iio ai 584 45 1,700/ 9 Jani 12 ~~ raat Sri: Se 336 San Jan 
Fisk Rubber Corp..----- 7 | 7 a7 | 30 = a a IEE 5 Slain ar. al aly aba 
36 preter 1 pret. igh sated =| “9 Jan) “9% San 100} 7% Jom 986 Jem 
Fi Selec sa iisoes isnenel cml Jan % 
Hotels Co Inc......*|- 3% Jan 800 4 Feb 
PaMiades nl | a tl sme ay al a Jan i, pel Be ye 
Ford Motor of Can el A--* 21s] 21% 213] |''75| 20% Heb] 23° Jan ---Zc| git Jan| ue Jan 
B.wcccesccceece 1% Jan 1% Jan « 400 2% Jan 54% Jan 
ise Meee of Frames 3%| 3% 3% = 10% Jan| 13 Jan --1 4% «5 500} 4% 
dep rets._. 13 13 4% Jan ulp-. 
nine ) Brew Go...» 1s ; 4%| 4001 3% Feb Home Eq 
Franklin Rayon bpeotane-- 




















For footnotes see page 1005. 
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New York Curb Exchange—Continued—Page 3 


Feb. 18, 1939 








STOCKS 


(Continued) 
Par 





Interstate Power $7 pref...” 
Investors Royalty .--.-.--- 1 
Iron Fireman Mig Vv ¢ ¢--* 
Irving Air Chute. ...---- 1 
Italian Superpower A...* 
Jacobs (F L) Co-.-.-..--- 
Jeannette Glass Co...-.-.- 
Jersey Central Pow & -—" 


7% preterred...-.-- 100 
Jones & Laughlin Steel. 100 
Julian & Kokenge com. .-- 
Kansas G & E7% ont 160 
Kennedy's Ine.....----- 5 
Ken-Rad Tube & Lamp A * 
Kimberly-Clark 6% pf.100 
Kingsbury Breweries----! 
Kings Co Ltd 7% pi B 100 

5% preferred D.....100 
Kingston Products.-...- 1 
Kirby Petroleum...-.-..-- | 
Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com._* 
Kleinert (I B) Rubber Co19 
Knott Corp common. --.-_1! 
Kobacker Stores Inc.....* 
Koppers Co 6% pref...100 
Kreage Dept 

4% conv 1st pref..--100 
Kress (8 H) special omen 
Kreuger Brewing Co....-. 
Lackawanna RR o 2 “i60 


Lakey Foundry & Mach-1 
Lane S Brvaue 7% pref..100 
Lefcourt Realty common. ! 


Conv preferred.-..-.-..- 
Lehigh ' Coal & Nav.....-. : 
Leonard Ol) rp er 
Le Tourneau (R G) Inc..1 
Line Material Co...-.-- 5 








oN RE bd 
7% preterred._....-. 100 
% pret class B..... 100 
Loudon Packing-..-.-.-..-- bs 


Louisiana Land & Explor.1 
Louisiana P & L $6 prei..* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co...* 
Lynch Corp ----= 


Manischewitz (B) com...* 
Mapes Consol Mfg Co...* 
Marconi Int! Marine 


$4 preferred....-..... 
McColl-Frontenac Oll— 

6% preferred _...-.--. 100 
McCord Rad & Mfg B...* 
MeWilliams Dredging...* 
Mead Johnson & Co..... ® 
Memphis Nat Gas com. .-.5 
Memphis P & L $7 et. * 


Range Stnce Jan. 1, 1939 





Range Since Jan. 1, 1939 





Low 











Nat Auto Fibre com 
Nat Bellas Hess com 
National Candy Co 
National rae Lines com. 


National Container (Del) _1 


Nat Mfg & Stores com-..- 
National Of! Products-..-- 
National P & L $6 pref... 
Natl Refining new com - -- 


os eh 6 er 


Nat Service common 
Conv part preferred...*|..____ 
National Steel Car Ltd...* Se 
National Sugar Refining.* 
National Tea 5% % pret.10 
National Transit....12.50 
Nat Tunnel & Mines * 
Nat Union Radio Corp.--1 
Navarro Oil Co 
Nebel (Oscar) Co com....* 
Nebraska Pow 7% pref.100 
Nehi Corp common 


preferred * 

Nelson 5 Cermant Corp...5 
Neptune Meter class A...* 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec com.100 
% preferred 100 
New Engl Pow Arsanaei: *” 


6% preferred 
New England Tel & Tel 100 
New Haven Clock Co ° 


Newmont — Corp. 10 


N Y Auction Go com....* 
bon A eo 


@ Hondiras itosario : 
Y Pr&lt7% % peel. i00 


Ist pref 
5% 2d preierred 
Claas A opt warrants. ..- 
Class B opt warrants. ..- 
Niagara Share— 
Class 


Ba NS. 
HRKRKE 


Niles-Bement -Pond 
Nineteen gba B ; 


xe 


Nor ene Texas Oll...5 
Nor Ind Pub Ser 6% pt. — 


eferred 
Northern Pipe Line 
Nor Sts Pow new cl A.-.25 


Novadel-Agene Corp....* 
Ohio Brass Co cl B com....° 


% pret 100 
Ohio Power 6% pref...100 





Mercantile Stores co: a® 
Merchants & Mig el gat 
ierred .* 


Participating pre 
Merritt Chapman & Scott * 


Metal Textile Corp--..25c 
Participat preferred ..1£ 
Ediso 


Metropolitan n2— 
$6 preferred........-.-. * 
Mexico-Ohio Ofi......-- * 
Michigan Bumper Corp... 
Michigan Gas & Oil. ..-- 
Michigan Steel Tube..2.50 
Michigan Sugar Co...... * 
Se ia achat anak 10 
Middle States Petrol— 
Class A v t ¢........-- 
Class B vtc.......... ® 


ining tg.* 
Minnesota P & L 7% pf 100 
Miss River Power pref.100 
Mock, J d. Sy bo te " 
1 er— 
Com 





‘oody part pf. 
oore (Tom) Distillery 1 





Ohio P 87% ist pref...100 
% ist preferred 00 





Pactiie Can Co com * 
Pacific G & E 6% Ist pf.25 

5%% Ist preferred-_-..25}-- - -- 
P. Ltg pref 


Oe 


_— 





tge Bank of Col Am shs-. 
Mountain City Cop com 5c’ 











Rohaon RSBane 
KKKKKRKKKKEN 





7% Jan 





278 Jan 
Jan 

1% Jan 
5% Jan 

































For footnotes see page 1005. 
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Volume 148 New York Curb Exchange—Continued—Page 4 
Friday 
STOCKS Range Since Jan. 1, 1939 sTOCKS Range Stnee Jan. 1, 1939 
Par} Price Lo | Par Low High 
ie Bowes Postage South New Engl Tel..-100 148 Jan| 150 © Feb 
Jan | Southern Pipe Line..... 3 Jan 3% Jan 
Feb | Southern Union Gas. ane 1% Feb 1% Jan 
Jan Preferred A..... .... 25 114% Jan) 12 Jan 
Jan | Southland ced Co...5 5% Feb 6% Jan 
Jan | South Penn Oil......... 25 32 Jan} 34% Jan 
Jan | Southwest Pa Pipe Line_10 18% Feb] 19 Feb 
Jan | Spanish & Gen 
Jan Am dep rcts ord reg...£1 lig Jan % Jan 
Feb Am dep rcts ord bearer £1 a Demet ok Ne eye 
Jan | Spencer Shoe Co -..-..- 2% Feb 3 Jan 
Jan | Stahl-Meyer Inc.....-... : 2% Feb 3% Jan 
Des Sees ween Ob. oe we. ak.) nwo ne cohaeend Ohana eee 
iets nice ll Standard Cap & Seal com. 1 15% Jan| 17% Feb 
jb aie wtp die Conv preferred......10 21% Jan| 2334 Jan 
Jan | Stand Dredging Corp— 
Jan Common ..........--- 1% Jan| 2% Jan 
Jan $1.60 conv 12% Jan| 12% Jan 
Feb Standard Invest nd 9 Feb; 12 Jan 
Feb | Standard Oil (Ky).....- 10 17% Jan| 18% Feb 
Jan | Standard Oil (Neb)....25 6% Feb 6% Jan 
Jan | Standard Oil (Ohio) com 25 19 Feb| 21% Jan 
Jan 5% preferred......-. 102 Janj| 105 Feb 
Jan | Standard Pow & Lt....-.-. Jan 1% Feb 
Common class B....-- ° % Jan 1 Jan 
wo--- ----- | _ Freterred...........-- 28 Jan| 37% Feb 
Feb | Standard Products Co....1 8% Feb 9% Jan 
Standard Silver Lead...- 36 Jan 3:6 Jan 
Feb | Standard Steel Spring....5 20 Jan| 31% Jan 
$6 Feb | Standard Tube cl B_..-- 2 Feb) 2% Jan 
Public Service of Okla— Standard Wholesale Phos 
6% lien pret...100)______ Jan Jan ry me as" EE EE (eevee ese mmen re Peer oe cS 
7% lien pref...100)______ Jan Jan | Starrett (The) Corp v t c-1 
§Pub Util Seour $7 pt pf.-*|______ Jan Jan | Steel Co of Can Ltd 
P&lL— Stein (A) & Co common.-.* 
preferred - - . .------ r Jan Feb | Sterchi Bros Stores 
preferred ....-..---- » anes Jan Feb 6% ist 
Sound Pulp & Tim_*)______ Jan Jan 5% 2d preferred 
le-National Co com..-5) Jan Jan 
rene Manufacturing.-10)______ Feb Jan | Sterling Brewers Inc 
Quaker Oats common...-*} _____ Jan Jan 
oocoe- 4 Feb Jan | Stetson g naan... 
Co..-----*]_..... Jan Feb | Stinnes (Hugo) Corp-.-- 
Ry & Light Secur com-.-*|______ Jan Jan | Stroock (8) Co 
Railway a Invest A--1)______ Feb Feb | Sullivan Machinery-. 
on weer nsecen= 17% Jan Jan | Sunray a 
$3 conv preferred 40% Jan Jan 54 % conv pref 5C 
in Mig com. 1% Feb Jan , Superior Ol ‘Co (Calif) ..25 40 Jan| 43% Jan 
Red Bank Oil Co....-.-.- 3% Feb Jan | Superior Port Cement 
Reed Roller Bit Co 29% Feb Jan 40% Feb| 40% Feb 
tenn. = 506 54 Jan - setge Sigss stks otaed 
alee an an an 
Elec & Eng’g---5 10% Jan Feb 4% Feb] 5% Jan 
Reynolds Lovesting % Feb Jan 33% Feb] 3644 Jan 
Dry 4% Jan Jan % Jan ‘16 Jan 
Richmond Radiator 2% Feb Jan % Jan} ‘ie Feb 
ht A Gas —. Technicolor ine common. © 1 H % Jan 22% Jan 
Jan Jan ‘enn El Pow 7% Ist ptf. 4% Jan e 
nesterGa Els % pt Gio ms Feb Feb | Texas P & L 7% pret-..100 94 Janj 101% Feb 
ED occntoores Feb Jan | Texon Oil & Land Co....2 3% Feb 4 Jan 
Pendleton oe Jan Jan | Thew Shovel Co com....5 12 Jan} 15 Jan 
Rolls Royce Ltd— Tilo Roofing Inc....-.-- 1 12% Jan} 15% Jan 
Am dep retaord reg.--£1)__... |... ..~..| ------|-2-0. --:--|--2-- --2-- Tishman Realty & Constr*} 2° Jan} 2 Jan 
le Corp com...5 Jan| 13 Jan | Tobacco Allied Stocks-...* 60 Feb Feb 
Roosevelt Field Inc-.-.--5 2% Jan | Tobacco Prod Exports...* 4% Feb] 4% Jan 
Root Petroleum Co-- 2% Jan | Tobacco Secur Tr— 
$1.20 conv pref... 5% Jan Ordinary reg-...-.--- £1 15 Jan} 15 Jan 
In 4% Jan Op EE PL EE me Sy ERE ees MTC NG wi 
Royalite Oil Co Ltd. 43 Jan | Todd Shipyards Corp-...* 73% Feb| 80 Jan 
Royal Typewriter 71 Jan | Toledo Edison 6% pref.100 100% Jan| 103 Jan 
Fifth 5% Jan 7% preferred A...-- 100 107% Jan} 111 Jan 
Rustless Iron & Steel----1 12% Jan nopah Belmont Devel 10c]---..-|..-.. __._-| -....-|-.--. -----]----- ----- 
$2.50 conv pret 41% Jan | Tonopah Mining of Nev-1 % Feb % Jan 
Ryan Consol Petrol 3 Jan 
Ryerson & Haynes com--! % Jan COREE... nansoskuiee 1% Jan 2% Jan 
Car Heat & Lt--..* 64 Jan estern Oll Co_--. 10 4% Feb| 5% Jan 
St Lawrence Corp Ltd._-* 4% Jan | Tri-Continental warran' % Jan liyg Jan 
FE FEE Bcemtcds On cwncelcosias, cabndl -oneccladds, bbb udaben lawns Trunz Pork Stores Inc. * 8 Jan} 8 Jan 
3% Jan — by vase Corp... } 9% Jan| 12% Jan 
7% preterred-.---.- 59% Feb | Class A.......---- -- 28% Feb| 36 Jan 
Salt Dome O11Co 17. Jan Tung- Sol Lamp Works -1 2% Jan| 3% Jan 
Samson United Corp com 1/______ Feb} 1% Jan v. 6% Jan| 7% Jan 
Co....------- 5 Jan} 1 Jan 4% Feb) 5% Jan 
Jan| 11% Jan | _ Series B pref......---.*|------ ----- -----| ------ ---+- --2--|----+ --2-- 
Jan} 25% Jan 1% Jan 1% Jan 
Jan} 21 Jan | Union Gas of Canada..-..* 12 Feb| 13% Feb 
Jan| 22% Jan | Union Investment com..*|------|----. -----| ----~--|----- -----|----- --- == 
Union Premier Foods Sts-1 12% Jan} 13% Feb 
Jan| 27 Feb | Union Traction Co-...50 2% Jan 2% Jan 
9% Feb| 13% Jan | United Chemicals com--.* 4% Jan| 4% Jan 
1% Jan 1% Jan $3 cum & part pref....*|------|----- -----] ------]----- -----|-----+ ----- 
1% Jan 1% Feb | Un Cigar-Whelan Sts_.10c 1 Jan 1% Jan 
31% Jan} 32 Feb | United Corp warrants---- % Jan 6 Jan 
lijg Jan 16,6 Jan | United Gas Corp com_.--1 2% Jan 3% Jan 
4% Jan 6% Jan lst $7 pref non-voting -* 76% Jan) 89 Feb 
12% Feb| 13% Feb Option warrants. .....-- % Jan ‘tie Feb 
United G & E 7% pref.100 80 Jan 2 Feb 
% Jan 1 Jan | United Lt & Pow com A.* 2% Jan 3 Jan 
7 Jan 9% Jan Common class B..-.-- * 2% Jan 2% Jan 
59% Jan) 64 Feb | $6 Ist preferred.....-.- ° 27% Jan| 34% Jan 
60% Jan} 6414 Feb | United Milk Products...* 20% Febj 21 Feb 
ic eccntinn bd 69% Jan} 70 Feb 
Feb % Feb | United Molasses Co— 
Jan 4% Jan rets he sien 54% Jan 4% Jan 
bbkd ct beatin sbimeul United N J RR & Canal 100 237 Jan} 242 Feb 
Jan Jan — it Sharing --. % Jan ‘i¢ Jan 
Jan Jan | 10% preferred.......10)....--|----. -----| ------]----- -----]----- --:-- 
Jan Jan unites Shipyards cl A...1 10 Jan} 10% Jan 
Feb Jan Di cuntinnenatipa 1% Jan 1% Feb 
Jan Jan | United Shoe Mach com.25 78 Feb] 85% Jap 
Feb Jan |  Preferred_.....-.-.--.- 25 42 Jan| 43% Feb 
Jan Jan | United Specialities com-.-_1 3% Jan 4% Jan 
U 8 Foll Co class B... -1 4% Feb 6% Jan 
Feb Feb | U Sand Int'l ™ % Jan % Feb 
Jan Jan let pref with warr....1* 624% Jan} 68 Jan 
U S Lines pref.........- 1% Jan 1% Jan 
Sd amit id aly Tledish U 8 Playing Card......10 28% Jan} 30 Jan 
Jan Feb | US Plywood.-.--.------- 1 13 Jan| 16% Jan 
Feb Jan $1% conv pref..-..--- 20 21 Feb|' 24% Jan 
Jan Jan | U 8 Radiator com. ....-.-. 1 3% Jan 4% Jan 
U 8 Rubber Reclaiming ..* 2 Jan 2% Jan 
Jan Jan | U 8 Stores Corp com...-.* % Jan 4% Jan 
Jan Jan $7 conv ist pref......-* Jan 5% Jan 
Sl nn aides aebdilids United Stores v t c....-.-* 416 Feb % Jan 
ibatic ha itnvai sme Onited Verde Exten...50c % Jan 1 Jan 
Jan| 3% Jan | United Wall Paper_.....2 2% Feb 2% Jan 
Feb 1% Jan Consol Ofl....10 14% Jan| 14% Jan 
Jan 5% Jan | Universal Corp vt c--.-.-..1 3% Feb 4% Jan 
Jan 2% Jan | Universal Insurance--.-.- 12% Jan) 14 Feb 
Universal Pictures com-.-_.1 6 Jan 7 Jan 
Jan| 43% Feb e Producw Co...* 15% Jan) 16% Feb 
Jan} 29% Jan Sugar....... fi) % Jan ig Jan 
Jan} 28 Jan ish ‘Pow & Lt $7 pref...* 49 Jan| 59 Feb 
Feb 1% Jan 
Jan| 50% Feb 
—— ————— ——————————— 
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Feb. 18, 1939 








STOCKS 
(Concluded) 
Par 


vy 
Week's Range’ 


of Prices 
Low 


Range Since Jan. 1, 1939 





BONDS 
(Continued) 
Par 


vy 
Week's Range 
Prices 


of 
Low High 


Range Since Jan. 1, 1939 





Low High 








Utah Radio Products...) 
Utility Equities Corp..-.-.* 

$5.50 priority stock ....* 
ome & Ind Corp am.8 


$4 conv pref 


Venesuela Mex Otl Co-..10 

Venezuelan Petroleum... 

Va Pub Serv 7% pret..100 
ufacturing 


Wahl Co common 
Waitt & Bond class A..-- 
Class B 


“e@eneee 


m Products Inc.- 
1 man P&L7% pt i100 
Wolverine Portl Cement.10 
Woiverine Tube pane | 





Atlanta Gas Lt 4}48..1955 
Atlantic City Elec 34s ‘64 
Avery & Sons (B F)— 
6s with warrants. ..1947 
5s without warrants1947 
Baldwin Locom Works— 
*Convertible 6s. ...1950 
Canada— 





5s series C.......-1960 
Steel 6s_...1 
Birmingham Elec 43481968 
Birmingham Gas 5s. ..1959 
Broad River Pow apa 


& Po 
(Bult) 334s ser N...1971 
Gas (Balt Ga 





Cuban Telephone 7 és 194! 
Cuban Tobacco 6s. ...1944 


,Cudahy Packing 853.1908 





Van Norman Mach Tool.5)* ‘ 





88 
103% 
103 104 


113.118 
et ing 


86 4 
100% 101 % 
39% 40% 
37% 39 
62 67 


100% 100% 
104 104% 


% 74% 
101 
$101 101% 
81% 84% 
81% 84% 

82% 
100% 100% 
131 131 


110% 110% 


101% 101% 
126% 126% 


624% 63 

89% 90% 
994% 99% 
6344 63% 
95 95% 








EXER 


SN 


~ a Sra 
ANE 


NN 





75 
101116 
1027535 

84% 











Delaware El Pow 5s. sees 
Denver Gas & Elec 58.194 


6s series B 

fowa Pow & Lt 1421988 
Iowa Pub Serv 5s 195 
Isarco Hydro Elec 701962 


Isotta Fraschini 7s_..1942 
oral yal 68.1963 


rington 58 
Libby McN & Libby 5s "42 
Long Island Ltg 68-...1945 
Loutsiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 

*7e without warr’ts_1941 
Marton Res a 448.1954 
McCord Rad & Mig 

6s stamped 


Memphis P & Lbs A_.1948 
Mengel Co conv 448.1947 
n Eé 4s E.1 


Miss River Pow ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Po 


5s 
Nassau & Suffolk Ltg ied ‘45 











104% 105% 
107% 107% 


1 

101% 

108 
86 


104 

102 
25 
93% 
99% 


98% 
4 105 
87 


150 48668% 


195% 96% 
98 101% 
$88 90 

108% 108% 
109 109% 
97 97 

61 61% 
99% 100 

99% 100% 
104% 104% 
+ $436 


109% 109% 
80% 81 


101% 101% 
81s 81 4 





Or Thy ooo 
Oe . DOS es 





104% 105% 
106% 108% 


7% 




















For footnotes see page 1005. 
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Volume 148 
Friday Sales Frida, Sales a 
BONDS Last |Werk's Range| for | Range Since Jan. 1, 1939 BONDS Lasi |Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week |——————“—“—_——— (Concluded ) Sale of Prices Week = 
Par\| Price |Low High $ Low High Par| Price |Low High Low High 

Nat Pow & Lt 6s A...2026| 102%{| 10214 103 5,000} 98 Jan| 103% Feb | Ulen Co— , 
Deb 5s series B...-.-. 2030} 99 98% 99%] 55,000} 9234 Jan| 99% Feb Conv 6s 4th stamp.1950}______ 48 48%] 2,000] 45% Jan) 52% Jan 
*Nat Pub Serv 5s ctfs 1978) ______ 35. 35 10,000} 35 Feb] 364 Jan | United Elee N J 4s_..1949] 11634] 116%4 116%} 8,000] 11634 Janj 117% Jan 
ebraska Power 4}4s.1981;_.___-_ 110% 110%} 2,000] 10744 Jan} 11044 Feb United El Serv 7s....1956/______ 49% 50 19,000} 47 Jan} 52 Jan 
6s series A_.......- (lg 117% 118 2,000] 115% Janj 118 Feb | *United Industrial Cite , are DE ES Sy ie 26% Jan} 27 Jan 
Neisner Bros Realty 68°48) 98 98 98 3,000} 96 Jan} 98 Jan  .- & 4 Satemeenqae EE csidiunsais 324% 24%) -..... 23% Febj 27 Jan 
nay pln Elec 56.1956) 78%) 7834 7934) 42,000] 77% Janj| 82 Jan | United Lt & Pow On. .-1838 77%| 76% 77%] 23,000] 70% Jan| 78% Feb 
ww Amsterdam Gas 58°48) 119 119 119 6.000} 118% Jan} 119 Feb Cie jcocconevowes ph 80 79 80 12,000} 76% Feb] 81 Feb 
N E Gas & El Assn 58 1947) 5934) 59% 60 | 28,000) 55 Jan} 61 Feb Dien cccsbeckaat OP hanne+ 106% 107 6,000] 10544 Jan} 107 Feb 
peteconannnanece 1948} 59 5834 5934) 18,000) 54 Jan} 60 Feb | Un Lt & Rys (Del) 5s 32 sy 88% 89%] 69,000] 78% Jan} 89% Feb 

Conv deb 5s...-.-- 1950, 58%4| 5834 59%| 59.000] 54% Jan| 60% Feb | United Lt & Rys ae 
New Eng Power 348.1961) 10834) 10834 10834] 3,000} 107% Jan| 109 Feb 6s series A_........ sone 112%} 112% 113 11,000} 112 Jan} 113% Jan 
New Eng Pow Assn 58.1948) 9534| 94 9544|118,000| 91 Jan| 95% Feb Deativicede cutetso4 74% 78 10,000} 70% Jan} 78 Feb 

cure 5}4s8....1954| 9734) 96% 97%| 77,000} 93 Jan| 97% Feb | Utab Pow & Lt 6s Agog a selied +88 oe ee 83 Jan} 90 Feb 
New Orieans Pub Serv— id ee 94%) 94 94%] 6,000] 92% Jan} 94% Feb 
stamped......-.- | 100% 100%! 5,000} 99% Feb) 100% Jan Va Pub Serv 5s A190 94%} 9454 95%] 14,000] 91% Jan| 95% Feb 

*Income 6s series A.1949) 9434; 92% 9444) 34,000) 92 Jan} 95 Jan pean nb: pec B...1950] 90%} 895% 90%] 17,000) 87 Jan} 91% Feb 
N Y Central Elec 5348 1950} 1054| 105 10534] 21,000] 10244 Jan| 105% Feb] 68..--..........-- Beene ses 88% 89% 000} 82 Jan} 89% Feb 
New York Pegn & Obio— waldort. Astoria Hotel— 

*Ext 44s stamped.1950}____-- 82% 82%} 4,000} 79 Jan| 81344 Feb *5s Income deb....1954| 311 3154|161,000} 19% Jan} 31% Feb 
N Y P & L Corp Ist 4}48'67| 1074| 107% 107%) 74,000) 107 Jan} 108 Jan | Wash Ry & Elec 48...1951| 107% 107% 107% 000} 107%4 Jan} 108% Jan 
N Y State E & G 442 1980] 101%4| 100% 101%} 61,000) 99 Jan| 101% Jan | Wash Water Power 5s 1960) ------ 106% 10634] 3,000] 105% Jan} 107 Jan 
NY&wi T 48 2004| 105%4| 105% 10534| 2,000] 10444 Jan] 10534 Jan | West Penn Elec 5e...2030) 10534) 105% 10544 31,000} 104 Jan} 105% Feb 

isenes 1954|_....- S419M Sun) cele 112% Janj 113 Jan | West Penn Traction 5e '60}------ 111 112 2,000] 110% Jan} 112 Jan 
Nippon El Pow 6}48..1953| 57 56344 57%} 9,000) 50 Jan| 57% Feb | West Texas Util 58 A 1957| 102 os 102% 60,000} 101 Jan} 102% Feb 
No Amer Lt & Po West Newspaper Un 6s '44) 60% 16,000} 53 Jan} 62 Feb 
34s series A....... 99% Feb | West United G & E 5}48'55| 105% 108% 195% 17,000} 10434 Jan} 105% Feb 
54 Feb | W Elec Co 68..1941|------ RR rt ie 106 Jan} 106% Jan 

apeneiedhe 1 Dasuba inte eine { 

5s series D_......- 1969}_.._.- 10534 106 | 11,000} 105% Jan] 10644 Jan | §*York Rys Co 5e_...1937)------ 1,000} 90 Jan} 94 Jan 

aye Tainan ae 1 104%} 11,000] 103% Jan| 104% Jan Dinsscciid 7| . 93 9234 93 4,000} 89 Jan| 94% Feb 

eee Seen on 105% seen vale seeys a + to = 
N’ western Pub Serv 100%} 100% 100 7, an an 
pee Gag Sa-=----3008---<-| 10834 10834) 1-000] 108 Ja Oe ee | Ee ae 

‘at Siebel 105%| 10544 105% , an 4 Jan ‘Gl 
Vv debs._.....1946|.--_--- 101% 103%} 8.000) 100% Jan| 104% Jan AND MUNICIPALITIES 

Oxla Power & Water 58°48) 94 93% 26,000} 91% Jan| 95% Feb | Agricultural Mtge Bk (Col) 
Pacific Coast Power 5s °40/..-.-- 10234 102%} 2,000) 10144 Jan| 103 Jan 20-year 76....Apr 1946/....-- SOG -O8.- t cdaee 25% Febj 28% Jan 
Pacific Gas & Elec 7s ctfs of dep_Apr '4€|-.---- $24 SO. 1 accéaubiddas céc eee feu 

1st 6s series B_....- 1941] 113%4| 11334 113%] 11,000) 113% Jan) 113% Jan ©20-year 7a._..Jan 1947/..-.-- SoM. oe EL wakbes 26 Jan} 26% Jan 
Pacific Invest 5s ser A. 1948) _...-- 3 93%} 3,000} 92 Jan} 94% Feb °7s ctisofdep.Jan '47|-..---- $24 le SRR Ee a BBR 
Pacific Ltg & Pow 58. .1942)..---- $113 44 114%] ------ 113% Jan} 113% Jan *6s ctfs of dep__.Aug '47|------ | ie, ig DRS 24% Jan| 24% Jan 
Pacific “ow & Ltg 58..1955| 8534) 84% 44] 81,000) 76 Jan} 85% Feb *6s ctfs of dep...Apr ’4£|------ $24 98-4 icccgulédees bbeccene eee 
Park Lexington 3s-...1964/ ------ 136 3734) -ces~ 32 Jan| 34% Feb | Antioquia (Dept of) Co 
Penn Cent L & P 4348.1977| 94%| 93% 95 | 91,000) 91 Jan} 95 Feb lumbia— 

DE Msdubednhnsen 1979) ....-- 101 101%! 4,000) 98 Jan} 101% Jan *7s ser A ctfs of dep_1945'....-.- Oe: eae 8% Jan} 10% Feb 
Penn Electric 4s F....1971 100 99 00 55,000} 97 Jan} 100 Feb 7s ser B ctfs of dep_1945|--.--.-- Seen Se |} ccshnaldeuns dbnetiounss. se 
Penn Ohio Edison— *7s ser C etfs of dep_1945)--.---- $936 17 | ~--cnnfeewne onn--|-nnee o---e 

6e series A......-... 1950) 105 104% 105 20,000} 100% Jan’ 105 Feb 7s ser D ctfs of dep. 1945) -.---- SUE. BT. Ld cancdhchbacee aberetikae, abou 

Deb 54s series B..1959; 102 101 102 76,000; 91% Jan 103 Feb *7s Ist ser ctfs of dep.’57|--.---- Spe 26) T cccéwitidves dedcctasaue Vetus 
Penn Pub Serv 6s C..1947/....-- 108% 108%| 5,000} 10644 Jan 108% Feb 7s 2d ser ctfs of dep_’57|------ See. OB 1 ncadedlnadee sbeocledstn wee 

5s series D........1954)..---- 106% 106%| 4,000} 105% Jan, 106% Feb °78 3d w ctfs of a, "Sl lenccoa $556: 36: | -cctcaleane steeleaese S4nes 
Penn Water & Pow 58.1940) ...--- 103% 103%| 2.000] 103% Feb} 105 Jan | *Baden 7s_........-- 1951}...--. 118 ee mee 18 Feb} 18 Feb 

434s series B__._...1968)----_-- 107 107 5,000} 106% Feb| 108% Jan | *Bogota (City) 8s ctfs_1945)...--- S18 . | SO bap cdaaieks Sedge, eee 
Peoples Gas L & Coke— Bogota (see Mtge Bank of) 

4s series B........-. ae 94% 94%] 10,000} 914%4 Jan| 94% Jan | *Caldas7}<¢s ctfs of dep.'46/----.-- $12 O68 .T cccdmdeecs. dbbeliscnnel 

4sseries D......---. i ce 95% 95%] 19.000] 93% Jan| 96% Jan | *Cauca Valley 7s....194%| 13 13 13%} 4,000} 10 Jan} 14% Jan 
Phila Elec Pow 5s..1972| 11234} 11244 113%4| 24,000) 111% Jan) 113% Feb *7s ctfs of dep. ....1948]------ til OO 1 .catdinn 11% Jan| 12 Jan 
Phila Rapid Transit 6s 1962). .---- 77% 77%| 1,000}; 77 Jan| 78% Jan °7%s or of Cop. aoee Sddeed $10 BO | cckdcsladens déseclosoen iced 
Ptedm’t Hydro El 6s '60)------ 46 46%) 2,000} 44% Jan) 51 Jan | Cent Bk of German State 
Pitteburgh Coal 68..1949/--.---- 107 107 1,000} 106 Jan} 107% Feb *Prov Banks 6¢ 1661 — 23% 23%) 1,000} 22 Jan| 23% Feb 
Pittsburgh Steel 6s_..1948)..---- ORR OO 4 Seuten 95% Janj| 99 Feb 68 series A.....- ae 24 24 2,000} 22 Jan| 24 Feb 
*Po Elec 68.1943) ------ S16 22 DB cactne 17% Jan} 19 Jan | Columbia (Republic of)— 

Portiand Gas & Coke 58°40) 73 72% 73%} 17,000) 64 Jan| 77 Feb *6s ctfs of dep__July '61|------ S96 06. ST TV cnuseclodase 64sestatens. seaan 
n 5s B.1956| 108%} 10844 108%| 12,000} 107 Jan} 108% Feb *6s ctfs of dep._Oct ’61} 19%| 1934 19%] 2,000] 19% Feb] 19% Feb 

434s series F_...... 1} 109 109 =6109 1,000} 10834 Jan| 109% Jan | Cundinamarca (Dept of) 
7 : 2,000 ‘eb | 6348 ctfs of dep.._.195"|------ 1 : 1B. | cots chddcid dibeis sees tee 


C...1950 
lst & ret 434s ser D- 195 
Queens Boro Gas & Elec— 
5}468 series A....... 952 
*Rubr Gas Corp 6 s.1953 
*Ruhbr Housing 1958 


eee eee wen 
<= 


-<-ee- 


ped 
Tennessee Elec Pow 5s 1956 
-Tervi Hydro-El ag pT 
Texas Elec Service 58.1960 
Texas tah & Lt 58_.1956 
6e series A_......-. 2022 

Tide Water Power 5s8__1979 
Tietz (L) see Leonard 

Twin City Rap Tr 54s "52 


60% 








107 
83% 
82% 
78% 


176% 79% 








355 


— 
wwaOoke® 


$8 £32222 


> 
Qo 


tS 
Not 


32233 


2 


RESE came 
S555 58 








Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 


Jan 


92% 








Feb 
Feb 
Jan 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 


Feb 





6s ctfs of dep... 195" - 
5}4s He 























range. z Ex-dividend 


* Bonds being traded flat. 


in their entirety: 


yearly range: 
No sales 


weekly or yearly range: 
No sales. 


in weekly or yearly range: 
No sales. 
‘conv, 


“cum,” cumulative; * 





without warrants. 


the rule sales not included in year’s range. 


$ Reported in receivership. 
{The following is a list of the New York Curb bond issues which have been called 


* convertible; 


“M,” mo 


Cities Service Gas Pipeline 6s, 1943, Feb. 28, at 102. 
Cities Service Gas 54s, 1942, Feb. 28, at 101. 
Firestone Cotton Mills 5s, 1948, March 1 at 101. 
Illinois Northern Util. 5s, 1957, April 1 at 105. 
e Cash sales transacted during the current week and not included in weekly 


rtgage; 


“n-v,’ 














*Secured 66........1947/--.---- 8 

*Hanover (City) 7s... 1039} ------ SETS (RS: FE énccdu 17 Jan} 20 Jan 
*Hanover (Prov) 6 48.1949} ------ 25630 2S 1 duwaee 16% Feb| 18% Jan 
oiima (City) Peru et | , re til SEN cashes 11% Jan} 11% Jan 
Maranhao 7#....... 195 8% 8 8\%1 6,000 6% Jan 8% Feb 
oModelltn 78 stam ped_ 1951} ------ 13 13 3,000} 11% Jan} 13 Feb 
°7s ctfs of dep._..-.- i) a $3036: 18 3 .ccaut 10 Feb] 10 Feb 
*6 4s ctfs of dep____1954|------ $034 18.4 dedee 9 Jan 9 Jan 
*Mendoza 4s stamped _1951| ------ $77 TR 1k ababed 79 Feb| 79 Feb 

Mtge Bk of Bogota 78.1947 
*Issue of May 1927...-..|------ S960. BR cd contve 25% Jan| 25% Jan 
*7s ctfs of dep. May ’47 | ------ 24 SB Pic -cculscdude Wbeeelecede beans 
*Issue of Oct 1927....-.|------ 33008: 3B h woncds 25% Jan| 25% Jan 
*7s ctfs of dep. Oct *47|------ 24 96... F kcsccloddse codeinwtess ‘tga 
*Mtge Bk of Chile 66.1931! 144%] 14% 14%] 3,000} 14% Feb) 16 Jan 

Mtge Bank of Columbia— 
°7s etfs of dep.__-_- pf | eS: $24 SS Liccnccchoocss csnccloubew Soeem 
7s ctfs of dep__.-_-. 1047]-.---- 124 BB) ccccddhsedecn bunsslisane seeed 
*6\%s ctfs of dep. ..1947]------ $24 BB Viv ckccclccccs etsdslosien aosen 
Mtge Bk of Denmark 58°72} 93 92% 93 3,000} 92 Jan} 96 Jan 
*Parana (State) 78...1958 9% 9% 9%] 14,000 8% Jan 9% Feb 
*Rio de Janeiro 6 348.1959) - ----- 7 THEl wscees 5% Jan 7% Feb 
= Govt 6168. ES in gmaities 1% 56] csnsee % Jan % Jan 
WARE Se = eer 4 %l «8,000 % Jan % Jan 
cannie hs waunges. ioes iamaals 147 BA TE ivccccalssude désenledses digna 
*Santiago 7s_.......- 1949} ------ $12 16 oe Diacabe 13% Feb| 14% Jan 
Wille dhitieecwaawe oe 196)|--.---- $12 LENEE wsnece 13% Feb| 144% Jan 
* No par value. a Deferred delivery sales not included in year’srange. 7 U nder 


r Cash sales not included in year’s 


t Friday's bid and asked price. No sales were transacted during current week. 


y Under-the-rule sales transacted during the current week and not included in 


z Deferred delivery sales transacted during the current week and not included 


Abbreviations Used Above—"cod”, certificates of deposit; “cons, ” consolidated; 
* non-voting stock; 


“vy te,” voting trust certificates; “w 1," when ‘Issued; “ww,” with warranta: ‘‘x-w "’ 
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Other Stock Exchanges 


| 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Feb. 17 





Unitsted Bonds 


Bia | Ask 





Bowker Bidg 6s 1937 
Bway 38th St Bidg 76 1945 
Bryant Park Bidg— 


40 Wall St Corp 6s. ...1958 

45 E 20th St Bldg 5%s 1937 

61 Fifth Ave Apt Bildg— 
66 1943 (stamped) 





18%| --- 
51 aoe 


24 oad 
24 — 


36 
42 
15 
38 











Un tsted Bonds 





500 Fifth Ave Inc— 

6 4s 1949 (unstamped).__ 
Harriman Bidg 6s....1951 
Lefcourt Manh Bidg &s '48 
Lincoln Bidg Corp— 

548 1963 w-vte 
Marcy, e 6s 
Nat’l Tower Bldg 6 481944 
165 Broadway Bidg 5}48’51 
10 East 40th St Bidg 5s ‘53 











Baltimore Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





Stocks— 


Week's 


of Prices Week 
Low 


Sales 
Range; for 


Range Since Jan. 1, 1939 





High 


Stocks (Concluded) Par 


v 
Week's Range 


of Prices 
Low High 


Range Since Jan. 1, 1939 





Low High 





Utah Metal & Tunnel Co. 1 
Waldort System 


Bends— 

Eastern Mass 8t Ry— 
Series A 4%s 
Series B 5s._-.....1948 


65e 75e 
6% 7% 


81% 82 











86% 86% 





65e Jan 75¢ Feb 
6% Jan 7% Feb 


81% Jan 
83 Jan 

















CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


Municipal Dept. CGO. 521 














Corp 
Balt Transit Co com Vie-* 


Black & Decker common. * 

Brager Eisenberg Inc com 1 

Consol Gas E L & Pow...* 
5% preferred 1 


a Sugar Assoc com. : 
age ag 


Fidelite & Deposit 

Fidelity & Guar Fire. ...10 

Houston Oil preferred. .1 oF 

Mar Tex Oil 

Merch & Miners Transp-.* 

Mt Vern-W Millscom. —_ 
Preferred 


New Amsterd’m Casualty 5 
North Amer Oil Co com..1 
Northern Central Ry--.-.50 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 


Balt’ Tranelt 43 Sahore 1978 
A flat soe 





B 1975 
Finance Co of Amer 4% °47 


116% 


4% 
13% 
121% 





99% 


22% 
50ec 
1.70 
18 
17 
75% 
116% 


4% 
14 
122 

32% 


90 
2,472 


$8,000 

15,500} 22% 
1,500} 84% 

99% 6,000! 96 








Chicago Stock Exchange 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1, 1939 














Boston Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's 


of 
Low 


Range 


Range Since Jan. 1, 1939 





Prices 
High Low 





American Pneumatic Ser 
6% non-cum pref._..50 
Ist pre 50 

Amer Tel & Tel 1 

Assoc Gas & El Cocl A...1 

100 


C1 A ist pref std....100 
Class B Ist pref (stpd) 100 


Class D Ist pref(stpd) 100 
Boston Per Prop Trust--_. 
Boston & Providence. 100 


| aera Grocery Stores.* . 
Employers Group 


i a ae i 
ie Roy: ---15 
Me Cent— sei 


Mergenthaler Linotype-_* 
epee Racing —e 
Nat'l Tunnel & Mines Co_ : 


New Eng G & El Assn pfd * 
New England Tel & Tel 100 


Suburban Elec Sec Co com* 
Torrington Co (The) 
Union Twist Drill Cor 28 





United Shoe Mach Corp.25 
Preferred 25 


1% 
2 


e =a sands Bon of SB. paad= ~ 
ee UR UR ®) URE BESSSS “SE 





1% 1% 
12 12 
158% 


% 


ea] 
to 


=o 
“Ib 
x 


I 
~ 


oe ios —e— 
RRR SKKK K OK 


S oS- wae 


os 
x 














Abbott Laboratories— 


Acme 8teel Co com 

Adams Oil & Gas com-..-..* 
Advanced Alum Castings.5 
Aetna Ball Bear com_...1 
Allied Laboratories com. .* 
Allied Products cl wee 


Altorfer Bros conv pref-_* 
Amer Pub Serv pref... .100 
Amer Tel & Tel Co cap_100 
Armour & Co common..-_5 
Aro Equip Corp com...-1! 
Asbestos Mfg Co com.-...1 
Associates Invest Co com_* 
Automatic Products com_5 
Aviation Corp (Del) 

Aviation & Trans C cap-.1 


Barber Co (W H) com.-_-_-.1 
Barlow & Seelig Mfg A com 5 
Bastiaa-Blessing Co com-_* 
Belden Mfg Co com 
Bendix Aviation com._._5 
Berghoff Brewing Co.-.--.1 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— 
(New) common 
Brach & Sons (E J) cap..* 
Brown Fence & Wire— 
Class A 


Bruce Co (E L) com 

Burd Piston Ring com..-_1 

Butler Brothers 10 
5% conv pref 


Campbell Wyant & Can Fd 
Castle & Co (A M) com.10 
Cent Ill Pub Ser $6 pref..* 
Central Ill Sec— 


a preferred _. 
Central 8 W— 


pre 
Cent States Pow & Lt. pf_* 
Chain Belt Co com * 
Chicago Corp common. ..* 

* 


fe: 
Chic Flexible Shaft com_-_5 
Chicago & N W Ry com 100 
Chicago Towel com cap-_.* 


common. .5) 
Cities Service Co— 


Club Aluminum Uten Son * 


Chie Yellow Cab Co Inc._* 
Chrysler 


ew capital 25 
Ounnela Ind Gases “ew 
Consol Biscuit com 
Consolidated Oil Gost 
Consumers Co— 

V tc pref part shares. _50 
Container Corp of Amer. 20 
Continental Steel com-_-_-_ 

a5 


Elec Household Util cap- ; 
Elgin Natl Watch Co__.15 


Fairbanks Morse com-.--..* 
FitzS & Conn D & D com_* 
Four-Wheel DriveAuto__10 
Fox (P) Brewing com... f 


Gardner Denver Co com. 

General Amer Trameport.5 
General Candy Corp A_.-5 
General Finance com----_1! 


General Motors Corp-..10 
Gillette Safety Razor_...* 
Goldblatt Bros Ine com_.* 








Hall Printing Co com_-_-_10 






































For footnotes see page 1009. 
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Volume 148 
Friday Sales Friday) = Sales ; 
Last |Week'’s Range; for Range Since Jan. 1, 1939 —_ wet: Range I Range Since Jan. 1, 1939 
0. Week Prices 
Stocks (Concluded) Par pod he High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Heileman Brew Co G cap_1 8% 7% 8%! 1,550 6% Jan 8% Feb | Lunkenheimer -.-.-...._.- ot . deve 20 20 10; 18 Jan} 20 Feb 
Houdaille-Hershey el B-.*} 14%] 14 14% 250} 1234 Jan) 17% Jan} P & G..-...-.---.----- *| 5634) 56% 56% 530} 53% Jan 56% — 
Hubbell (Harvey) Inccom_5}______ 12 12\% 100} il Jap} 12% Feb | Rapid -----------.-....*|---... 8 84 266 8 Feb : = 
Hupp Motors com......- ro ee 1% «1% 405 1% Jan 2% Jan U S Playing Card_..__- Te ebigndio 31% 31% 19|- 27% Jan ai % «Fe 
Illinois Brick Co_......10}_..___ 6 50 54% Jan 6% Jan | U 8 Printing pref__-__-__- ee 5 5 100 4% Jan Jan 
Illinois Central RR com ioo ages = ae 16% 17% 228) 14% Jan); 20% Jan 
Indep Pneum Tool v t ¢..*/______ 20 20 50} 1934 Jan} 22% Jan 
Inland Steel Co cap_.-.-. “" ae 87% 88% 80} 79% Jan) 945, Jan 
eeeeeeseoes coe com*}_..... 57% * \% = = K% — ove = . ° . t iti 
n man M vtc*______ 164% 16% : +g Jan oa Oh L d d U li d S 
nto (W B) Co cap-..... lj 24 23% 24 oo 21% a iM yo 10 iste an n s e ecurl 1es 
atz Drug Co com....-.- «ae 4% 4% 50 an 
Kellogg Switehboard coim_*| "534 5° 54| 750| 5 eb] 6% Jan Members Cleveland Stock Exchange 
i. rear ss celal a 10} 79% Feb| 79% Feb 
Kentucky Util jr cum pf. to 35 35 35 120 9 Jan} 35 Jan 
6% preferred ......- GES 86 = 86 20} 69% Jan) 86 Feb & 
Kerlyn Oil com A__.....- 5 3% 3% 6 «63% 550 3% Jan 3% Feb GILLIS RUSSELL CoO 
La Salle Ext Univ com___5 2% 2% 2% 100 2 Jan 244 Jan bd 
couwaes 6% cum pref_10U/_____. a 30% 338 A a se _ 
Libby MeNeill & Libby..*/_____- 5 5% an 
Lincoln Printing a \See RET of 33 100 4% — 3° = Union Commerce Building, Cleveland 
referred $3.50-....-.- iia abind ap : ° 
Liquid Carbonic com...*/_.____ 16% 16% 15} 16% Feb| 18% Jan elephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 
Loudon Packing com-_..* 1% 1% 1% 650 1% Jan 1% Jan 
Marshall Field com... .. *| 14%] 14 15 | 5,600] 11% Jan| 15 Feb Cleveland Stock Exchange 
od > a ee com. %] 146) FON 248 50; 14% Jan) 1634 J8D! Feb, 11 to Feb. 17, both inclusive, compiled from official sales lists 
Class A common...... 1 4% 44% 4%] 2,300 4% Feb 5% Jan Friday ‘Sales 
Prior preferred. .......*|_.._.- 27% 27% 10} 26% Jan) 28% Feb Last |Week's Range om Range Since Jan. 1, 1939 
Middle West Corp cap...5 7% 7% 7%| 3,350 7 Jan 8% Jan Sale of Prices ‘eck 
Minneapolis Brew com-._.1 8% 8% 8% 200 7% Jan 8% Feb Stocks— Par| Price |Low High| Shares Low High 
Modine Mfg com. ....... *| 19 19 19 100} 19 Jan} 22 Jan 
Montgomery Ward— Brewing Corp of Amer... i anlchil 7% 7% 25} 6% Jan 74% Jan 
CL, ins nn eennoena ay 49% 51% 948} 44% Jan) 51% Jan] City Ice & Fuel__.._....*]_____- 9% 9% 41; 10 Jan} 10% Feb 
Muskegon Mot spec A--.-.*/___.-- 15% 16 220} 14 Jan; 17 Jan | Cleve Cliffs Iron a es” 58%| 57% 58% 282; 56% Feb; 60 Jan 
National Battery Co pref_*|__._-- 31% 31% 70| 30% Jan) 31% Jan} Cleve Ry-........... pe aie: 22% 22% 577| 20 Jan| 23% Jan 
National Bond Invest oom* edisinaiel 13% 13% 100} 13% Feb; 15% Jan] Cliffs Corp vt c_......--. 2, PERE 18 19 475| 17 Jan} 22% Jan 
Nat Rep Inv pref_-._----*|__.... 1 1 100} 1 Jan} 1 Jan} Dow Chemical pref....100)...... 115% 115% 1/116 Feb} 118% Jan 
National Standard meatal eS 18 18 50) 17 Janj| 19% Jan] Eaton Mfg.._...........%/_..._. 24% 24% ON 5 Be eee 
Noblitt-Sparks Ind com..5}_____- 24% 25 550} 21 Jan} 26 Jan | Elec Controller & Mfg...*|__.__- 60 60 10} 60 Feb} 70 Jan 
Northwest Bancorpcom..*| 9 8% 9 550; 7 Jan} 9 Feb] Faultless Rubber_...-..- 7 ipcecsahee 15% 15% 60} 15% Jan} 16 Jan 
Northwest Eng Cocom..*| 16%] 16 16% 300}; 14%4 Jan; 1734 Jan] Fostoria Pressed Steel_..*)_..__- 24% 2% 20} 2% Feb) 24 Feb 
Northwest Util— General Tire & Rubber.25 sia 33 2 80} 22 Febj 22 Feb 
7% preferred ....-.- 100; 14 13% 14 40; 13 Jan) 18 Feb | Goodrich, B F_.........%|.._-_- 21% 227) 21 Feb| 21% Feb 
Prior lien pref. .-..-- 100} 44 44 44 660| 4034 Jan| 47% Feb] Goodyear Tire & Rubber.*|______ 32% 34 109} 32% Feb) 34 Feb 
Omnibus Corp v t ccom..* rae ee 17% 17% 85| 15% Jan) 17% Feb | HannaM A $5cum prtnn eames 101. +101 10} 100 Jan} 101 Feb 
Ontario Mfg Co com. -_-_~_*}____-- 12 12 250} 12 Feb) 12 Feb | Harbauer Co__...._..__ , SRE 4% 4% 60 4% Jan 4% Feb 
Penn RR capital. ------ wovan—t” 1076 90% 239} 18% Jan) 24% Jan] Interlake Steamship. --.. BAS 354% 35% 90} 33 Jan Jan 
Peoples G Lt&Coke cap ioo 41 38% 40 445 Jan} 40% Feb | Jaeger Machine__.__.__. , 17% 17% 42} 153% Jan| 17% Feb 
Perfect Circle (The) Co..*|____-- 27% 27% 80; 25% Jan 27% Feb 
Pictorial Paper Puse.sor. 6 3% 3% 3% 100} 3% Feb) 3% Jan] Kelley Isl Lime & Tr___.. Sanat S 14 14 70} 14 Jan) 1446 Jan 
Pines Winterfront com-_.-_1 % s% % 100 % Feb % Jan | Lamson & Sessions___..- _ TEP 3% 3%] 4,250 3% Jan 4% Jan 
Poor & Co class B.....-- ee 12% 12% 30| 11% Jan! 16% Jan] Leland Electric___...... * 12 11 12 67) 11 Feb| 14 Jan 
Potter Co (The) com- ---- 1 J - 50 % Jan % Jan} McKee, AG, “B’*______ (SS 31s 3 21} 31 Feb| 36 Jan 
Pressed TR cecal 1] 115%] 11% 11% 50| 10% Jan} 14% Jan | Medusa Portland Cement® e-----| 15% 15% 28} 15 Jan} 16% Jan 
Process Corp com -..--.-.- * y % % 100 % Feb % Jan] Metro Paving Brick.....*}_____- 2u% 2% 118 24% Feb 2% Jan 
Quaker Oats Co common_*} 11744} 115 117% 260} 113% Jan} 117% Jan | Monarch Machine Tool_- : pail 20 20 30) 20 Jan} 21 Jan 
ee SEER "PRE AY 151% 152 20} 151344 Febj 157 Jan | Myers, F E, & Bro___...*}__.__- 50 50 20} 50 Feb} 51 Jan 
Raytheon Mfg con tees sind aaa 1% 1% 100 1% Jan 2 Jan | National Acme__._..... 1 _.----| 13% 13% 50} 13% Feb) 13% Feb 
6% preferred vtc_...- % 34 % 550 % Jan % Jan] National Refining- ----- 25 4% 4% 5 507 4 Jan 5% Feb 
Reiiance Mfg Co com... io gp atainad 10% 10% 50} 10% Jan} 11 Jan Preferred ___....__. Ry 65 65 2| 65 Jan 75 Jan 
Rollins Hos Mills com. .-.1 2 1% 2%] 2,500 1% Jan 2% Jan] Ohio Brass B_._._...--- _ eee 22 22 43} 22 Feb| 26 Jan 
Sangamo Electric Co__..*|__-.-- 24 24 100} 23 Jan} 25 ee Ces ee es con , 11% 11% 25} 12% Janj 12% Jan 
Schwitzer Cummins cap--1/)-__--.-- 8 8 50 8 Feb 9% Jan] Richman Bros... ._.-.-- *| 30% 30 32 2,187 Feb} 35 Jan 
Sears Roebuck & Co com_*}__-.-- 70% 73 65 66% Jan| 74% Jan] Seiberling Rubber-_-_-_-_- a, AE 5% «6% 128 6% Jan 6% Jan 
Serrick Corp cl B com...1/__---- 2% 2% 200; 2% Jan 3 Jan 8% cum preferred__.100} 65 65 70 179} 50 Jan} 70 Feb 
So Bend Lathe Wks cap-__5j--.---- 18 18% 100} 174, Jan} 19% Jan | Thompson Products Inc__*|.._...| 24% 26 130} 21 Jan} 21 Jan 
Southw G & E7% pref_100!__---- 105% 1 160} 105 Jan} 106 Jan | Troxel Mfg_.__.__.____-_- _: ae 4 4 210 3% Jan 4% Jan 
Spiegel Inc com__._-....-. 2} 14%] 13% 14% 605, 12% Jan); 15% Jan} Van Dorn Iron Works_-_._*/___.-- 3% 3% 100 3% Jan 4% Jan 
Standard D com..._1 2% 2% 2% 100 1% Jan 2% Jan | Weinberger Drug Inc____* 6 6 6} 14% Jan| 14% Jan 
Standard Oil of Ind__._. 25| 26%| 26% 27% 837; 26 Jan| 29% Jan 
Stewart-Warner___....._ 10% 9% 10% 457 9% Feb 12% Jan 
Storkline Furn com.___. Bsisans 6% ote = es = He} — 
Sunstrand Mach Tool com5|.----- 8% 8 an an L & C 
Swift International.....15| 28i| 27% 28%|  636| 26% Jan| 28% Feb Ww ATLING, LERCHEN oO. 
—— & ee esgunbouawe 25| 18% 18% 18% 7 “ae ~ ets. -_ ea oie 
ompson (J R) com...25 33 3% 63 3% an d an 
Trane Co (The) pe 1330 13% 1334 50] 13 Jan| 15% Jan New York Stock Exchange New York Curb Associate 
Union Carb & Carbon cap *} - - - - - - 82% 84% 13} 82% Jan) 90% Jan Detroit Stock Exchange Chicago Stock Exchange 
United Air Lines Tr cap-_5)------ 10% 11% 460 9% Jan| 13% Jan 
u ax Gypsum Co com.--20) 97 , # 97%) 135 i Feb 112% Jan Buhl Building DETROIT 
Radio ucts com * 1% 1 1% an an 
Util & Ind Corp com_-__-__ 5 3% %% % 800 Y% Jan % Feb Telephone: Randolph 5530 
Wahl Co com. .......... * 34 % % 450 % Feb 1 Jan 
Walgreen Co common...._*/-.---- 17% - Pot: sore mone bts, - 
Western Un Teleg com_100 % 21% an an 
W'house El & Mtg com_ 50 109% 111 | 205) 9844 Jan) 119% Jan Detroit Stock Exchange 
dt Stores com..* , an an 
Williams Oll-O-Matie com* 25% 2% 50| 2% Jani 2% Jan Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 
Wiscon Bankshares com__* 4% 5 1,300 4% Jan 5% Jan F | Sales 
Woodall Industrial com__2 4% 4K 150 4% Feb 5% Jan Last | Week's Range Pd Range Since Jan. 1, 1939 
Wrigley (Wm) Jr (Del)..*/-_-.--- 78% 79 71; 77% Jan| 79% Jan Sale of Prices eek 
Yates Amer Mach cap-.._5 p 4 1% 1% je R 3 poe = 1“ Stocks Pat| Price§\ Low High) Shares Low Htgh 
Zenith Radio C com. .* 75 17 18% an an 
as * . Auto City Brew com. ---- EGR ES 36c 80-36 100 36e Feb 40c Jan 
Bonds— Baldwin Rubber com ----1 7% 7% 7% 751 6% Jan) 7% Jan 
Commonw Edison 3}4s '58}---.--- 110% 110% |$20,000! 108% Jan} 111 Feb | Bower Roller__.....---- | pated: 245% 24% 104) 23 Feb 27 Jan 
Briggs Mfg com.-.-...-..-- *| 26%| 25 26% 655 22% Jan} 31% Jan 
Burry Biscuit com. iBize ie ea 2 2% 100i; 2 Jan| 2% Jan 
Cincinnati Listed and Unlisted Seourities Goetinneal Motor cons]..°| 7394 "Bse] 40) ag eo] “4* dan 
nen otors com__1}_____- 
eT ” ss Consumers Steel... _...- * 85e 85e 85c¢ 300 77c Jan| 1.00 Jan 
Det & Cleve Nav com ___10}_.-_-_- 93c 95ce| 1,047 80ce Jan 99e Jan 
W D GRA DISON & CO Detroit Edison com _--_-100}_____- £49" 897 30} 112 Jan} 118 Jan 
° " ad Det Gray Iron com._-__-- 5] 1%] 136 196] 1,250) 1% Jan} 1% Feb 
Members Det-Mich Stove com _._._1 1% 1% 1% 900 1% Jan : = 
Cincinnati Stock New York Stock Exchange Det ed tonal -- oned --+-00 24% 2 = in = He = 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Ex-Cell-O Aircraft com...3|.._._. 22 22 226 18% Jan 23% Jan 
‘elephone: Main 4884 Teletype: OIN 68 Federal Mogul com_.--.-_- _, eT 14% 14% ‘e an 
Z Frankenmuth Brew com. _-1j_---.-- 1% 1% 110 1% Feb 1 % Jan 
Fruehauf Trailer _.-.--- | te 11 11% 400| 10% Feb| 12 Jan 
Cincinnati Stock Exchange Goebel Brewing com. -..-1] 2% 244| 1,050) 21 Jan] 26 Jan 
. s raham- 3 a | eee 4 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists Grand V; anes vient alo 37¢ 40e| 1,900 30e Jan 40¢ Feb 
Friday Sales Hall Lamp com. ....----. * ~- ene 24% 2% 200 2% Feb ae Jan 
Last |Week’s Range| for Range Stnce Jan. 1, 1939 | Hoover Ball& Bearcom.10} 12 12 12 1644 11% Jan 4% Jan 
Sale of Week Hudson Motor Car com..*}_.-..-- 7% 7% 375 6% Jan 8% Jan 
Stocks— Par| Price |Low High| Shares Low High Hurd Lock & Mfg com-_.-.1/__-_--- 66e 67¢ 400 60e Jan 76c Jan 
Kingston Prod com .._--- 1). =-- 1% - 930 1% Feb 2% Jan 
Burger Brewing. -_--..-.--- Fe: 1% 2 380 14% Jan 2 Feb pa ba §) com ....... 10} 23%) 22% 23% 1,186; 20% Jan 28% Feb 
Champ Paper pref__---- REY 100% 100% 18} 9934 Feb) 100% Jan]} La Salle_.......-..---.--. is Mins 1% «1% 100 1 Jan 1% Jan 
eo ee eee * 10% 10% 1 40; 10% Jan 114% Jan} Lakey ray & Mach com ..1 3% 2% 3% 525 2% Jan 3% Jan 
Cin Ball Crank common__*!|__-___ 1% 1% 308 1% Feb 1% Jan | Maseo Screw Prod com ...1 82¢ 8le 82¢ 320) 75e Jan Feb 
Cin Gas & Elec pref. ...100| 107 105% 107 265| 103%4 Jan} 107 Fek | McClanahan Oil com-.._1 20¢ 20c 21c; 3,700 19¢ Feb : Jan 
Cin Street... ..-..---.-- 50 2% 2% 2% 636 24% Jan 3 Jan | MeClanahan Refcom --._1}--- ~~ - 75¢e 76¢ 500 75e Jan 80c Jan 
Cin Telephone--.-.-_-...-- sae 89% 91 100} 88 Jan} 91 Feb | Mich Sugar com.....-.-- * 42¢ 42¢ 42e 100 40c Jan 50¢ Jan 
Crosley Radio_-_---.---- _, RPS 9% 9% 63 - Jan| 10% Feb Preferred ..-...-2..<- 10} 2% 2% 2% 100, 2% Jan) 2% Jan 
Eagle-Picher -.--...--.-- De weak 11% 11% 170} 1014 Jan| 14% Jan | Micromatic Hone com-.--1|------ 2% 2% 150 2 Jan 214 Jan 
Formica Insulation. ---_- _ eye 104% 10% 26; 10 Jan} 10% Feb | Murray Corp com..-.... 10 7% 7% 7% 700 6% Jan 8% Jan 
oF 7, Sa es eee 2 ee ae 27 27 8| 25% Jan| 27% Jan | Packard Motor Carcom._-*|--- --- 4 4% 652 4 Jan 4% Jan 
oa * y 4 Fe Parke Davis com_______- _. baguge > 42% 42% 572} 40% Jan| 42% Feb 
EE UN de pacnsee ces 39%| 39% 40% 15} 34% Jan) 40% b 44 2 : 
Bocce 2s~--------- ~H----20) 89 Be 90} 8 Jan ern a — ater ase ee Fg "ate Fo: i+ = aa sere 
BE cecemee 1 100%} 100% 100! 67; 100 Jan ) an arker Wolverine com. .-- i 8% 
some ei clon hadi sciint ip — 24 3 > gd rts 307' 20% Jan' 24% Feb Penin Metal Prod com.__.1 1% 1% 1% 1,410 1% Feb 2% Jan 











For footnotes see page 1009. 
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Stocks (Concluded) Par 





Pfeiffer Brewing com 
Reo Motor com 
Rickel (H W) com 
River Raisin Paper com 
Scotten-Dillon com - 
Standard Tube B com _ 
Timken-Det Axle com... 
Tivoli Brewing com - - - - - 
Tom Moore Dist com. - -- 
United Shirt Dist com - - - 
United Specialties - . - - - - - 
Universal Cooler A 
Rininwantieata : 
Warner Aircraft com __-- 
Young Spring & Wire 


, Friday 
Last |Week's Range 


Sale 











Sales 
jor Range Since Jan. 1, 1939 


of Prices Werk |———-—— —_— — 
Price |\Low High\ Shares Low } _ at igh 


‘ 
15% 
3 
2% 
24% 


2 
14% 
2% 
52e¢ 
3% 
3% 
4\4 
2% 





1 
16% 


of Prices 


riday 
Week's Range ny Range Since Jan. 1, 1939 





Week 


Stocks (Conduded) Par Low ‘High ~ Low | High 





100 6 Jan 
250 ; Feb 
30 r j 3h 
620 2% 2% jan 
105 y Jan 
,800 2 an) 2% Jan 
175 3% Jan 
R45 2% K Jan 
= 43¢ 55¢ Jan 
50 3% } 4% Feb 
120 3% % Jan 
300 % Feb 
,100 ‘ 2% Feb 
650) 14% Jan 
100 1% Feb 19 Jan 


= 6 














523 W. 6th St. 








Wo. CAVALIER & Co. 


New York Stock Exchange 
Los Angeles Stock Exchange 


Chicago Board of Trade 
San Francisco Stock Exchange 


Los Angeles 





Teletype L.A. 290 











Los Angeles Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





Packard Motor Car Co-...* 
Paramount Pictures Inc. 1 
Radio Corp of Amer * 
Republiie Steel Corp * 
Seaboard Olli Co of Del._._* 
Sears Roebuck & Co * 
Socony-Vacuum Oil Co... 
Standard Brands, Inc....* 
Standard Oil Co (N J)_..25 
Studebaker Corp J 
Swift & Co 


Texas Corp (The) 

Union Carbide & Carbon_* 
United Aircraft Corp....5 
United Corp (The) (Del) .* 
United States Rubber Co 10 
U 8 Steel Corp 

Warner Bros Pictures--.- % 
Westinghouse Fl] & Mfe- io sopse 1115, ‘ 























Jan} 4% Jan 
Jan} 13% Jan 
Jan 8 Jan 
Jan} 25 Jan 
Feb} 21% Jan 
Jan| 74% Jan 
Jan 13% Jan 
Jan Jan 
Jan} 6 Jan 
Feb| 334 Jan 
Jai | t Jan 


Jan Jan 
Jan| Jan 
Jan Feb 
Jan| 3% Feb 
Jan Jan 
Jan Jan 
Jan 6 % Jan 
99% Jan 120% 











Members 


PHILADELPHIA 
1613 Walnut Street 





DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Established 1874 


NEW YORK 
30 Broad Street 








Stocks— Par 


Friday 


Last |Week's Range 


Sale 


Price |Low High 


of Prices 


Range Since Jan. 1, 1939 








Bandini Petroleum Co-...! 
Bolsa-Chica Oil A com..10 
Byron Jackson Co 

Calif Packing Corp com--.* 
Central Investment...100 
Chrysler Corp. 5 
Consolidated Oil Corp---. 
Consolidated Steel Corp- - 
Creameries of Amer vt c- - 


General Motors com. ..-.10 
Gladding-McBean & Co. -.* 
Globe Grain & Milling - 24 
Goodyear Tire & Rubber.* 
Hancock Oil Co A com...* 
Holly Development Co...1 
Hupp Motor Car Corp-.-1 


Intercoast Petroleum - ---- 
Lincoln Petroleum Co--10c 
Lockheed Aircraft Corp--.1 
Los Ang Industries Inc. ..2 
Los Angeles Investment. + 


Cc 
| ete ge oe > isons ie 


Oceanic Oil 

Pacific Distillers Inc 
Pacific Gas & Elec com. .25 
Pacific Indemnity Co-...10 
Pacific Lighting Corp com * 
er Petroleum a 


Richfield Oil Corp com. ..*/ 
Warrants * 

Roberts Public Markets_ 2 

Ryan Aeronautical Co-..-.1 
Rights 


Safeway Stores Inc 

Shell Union Oil Corp 

Sierra Trading Corp. “be 

Signal Oil & Gas Co A___- 

Sontag Chain Stores Co-- 

So Calif Edison Co Ltd. “35 
% preferred 25 


6% preferred A 
Southern Pacific Co-.. 100 
Standard Oil Co of Calif. 
Sunray Oil Corp 
Superior Oil —o (The)... as 


orp 
Union Oil of Calif 
Universal Consol Oil__._10 
VandeKamp'sHDBakers * 
Wellington Oi] Co of Del__} 


Mining— 
Alaska-Juneau Gold-_-_..10 
Black Mountain Consol 10c 
Calumet — - examen oa me 
Cardinal G 
Imperial toe Se 


Unlisted— 
Amer Rad & Std Sanitary .* 
Amer Tel & Tel Co..-._100 
Anaconda Copper 
Armour & Co Pitty 
Atlantic Refg Co (The) - .25 
Aviation Corp (The) (Del)3 
Bendix Aviation Corp...- : 
Borg-Warner Corp 
Canadian Pacific Ry -- 
Caterpillar Tractor Co-_._ * 
Columbia Gas & Elec Corp* 
Commercial Solvents---..* 
Commonwealth & South-.* 
Continental Oil Co (Del)_5 
naar ‘ncetephinvert Corp 


Electric peed of Light_.. 


Int Nickel Co of Can_--_- 
Kennecott Copper Corp-.- 


Montgomery Ward & Co. 
New York Central RR-__. 
Nor American Aviation. - 





* 
* 
* 
* 
* 
* 
* 
* 
* 
1 
* 
* 


4% 
2% 
15 





4% 


KR RA 


x 


oo 











Philadelphia Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





v 

Week's Range 
of Prices 
Stocks— Low High 


Sales 

for Range Since Jan. 1, 1939 
Week 
Shares Low Htgh 








American Stores 10% 10% 
American Tel & Tel-__ 156% 158% 
Bell Tel Co of Pa pref-_-_100 120% 
Budd (E G) Mfg Co__--_-* 6% 
Chrysler Corp.....-.---- 6 , 75% 

* 5 


Electric Storage panars 297 29% 

to 10 47% 
HornéHardart(Phila)eom * * 123 
Lehigh Coal & Nav 3% 
Lehigh Valley io L 4% 
Nat Power & Light os 


Pennroad Corp vte 
Pennsylvania RR 

Phila Elec of Pa $5 pret--_* 
Phila Elec Pow pref-__--- 25 
Phila Rapid Transit _...50 
Philadelphia Traction --_ 50 
Scott Paper 

Tonopah Mining 

Transit Inv Corp pref 
Union Traction 

base ae Corp common. --- 








Bonds— 
Elec & Peoples tr ctfs 48_’45 


180 834 
464) 149% 
135| 119% 
210F 6% 
174; 664 
24 5% 


81 
119 
114 

















Alton, Ill. 


FOURTH AND OLIVE 
ST. LOUIS 


MEMBERS 
New York Stock Exchange 
N. Y. Curb Exchange (Associate) 
New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
Telephone: CHestnut 5370 





FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


Tulsa, Okla. 


STREETS 


Chicago Stock Exchange 
Chicago Board of Trade 

St. Louls Stock Exchange 

St. Louis Merchants Exchange 


Teletype: St. L 193 








St. Louis Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





y 

Week's Range 
of Prices 
Stocks— Par Low High 


Sales 
Range Since Jan. 1, 1939 


Htgh 








Brown Shoe common. .-_--* 33% 34 
Coca-Cola Bottling com-.-1 33 
Columbia Brew com 5 7 
Collins Morris common--1! 8 
Dr Pepper common y 314% 
Ely & Walker D G com__25 16% 
Falstaff Brew common-_--! 8 
Griesedick-W Brew com.-.* 
Hamilton-Br Shoe com--.* 
Hussman-Ligonier com - - .* 
Hyde Park Brew com_--_-_10 
Hydr Pressed Brick com100 
International Shoe com--.* 


Leclede-Christy Cl Pr com* 
Laclede Steel common- -20 
Midwest Pipe com 
Mo Portl Cement ~nagg 
National Candy com 
National Oats common. -_* 
Rice-Stix Dry Goods com_* 
St L Bk Bldg Equip com-_-* 
Scruggs-Y-B Inc com_-_-__5 

Preferred 100 


Securities Inv common_.--* 
Stix Baer & Fuller com__10 
Wagner Electric com_-___15 











Bonds— 
TCity & Sub P S 5s___1934 


34 
3314 
8% 














For footnotes see page 1009. 
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Friday Sales 
. Last |Week's Ra ‘oT Range Since Jan. 1,1 
| Pittsburgh Stock Exchange Sale | oferices | Week |——— 04 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price |Low High) Shares Low High 
Friday; Sales Rheem Mfg Co......... 1} 13%] 13% 138% 165} 13 Jan| 14% Jan 
Last |Week's Range| for Range Since Jan. 1, 1939 Richfield Oil Corp com-...* 9% 8% 9% 875 8% Jan) 10% Jan 
Sale of Prices Week Roos Bros com _...._..-- fj} 15 15 15 235; 13% Jan; 15 Feb 
Stocks— Par| Price |Low High| Shares Low High Preferred series A___.100} 103 103 103 10} 100 Jan} 105 Jan 
Ryan Aeronautical Co...] 7 5% 7K 9,139 5% «=Feb 7% Jan 
Allegheny Ludlum Steel__*| 23 22% 23 455} 20 Jan} 27% Jan |} Schiesinger (BF)7% pref_25 5% 5% 5% 30 5 Jan 5% Feb 
Pe ee 100} 115 115 115 100} 113 Jan} 115 Feb | Shell Union Oil com____-_- * 13% 13 13% 365 12% Jan 13% Jan 
Armstrong Cork Co-_-.-_-- . eee 48% 48% 15} 45% Jan} 56% Jan |} Signal Oll&GasA_.._... *| 30%] 30% 31% 330} 29 Jan} 32 Jan 
Blaw-Knox Co__..--_--.-- 4 13% 14% 90 13% Jan 17% Jan | Soundview Pulp com... - 5} 16% 16% 16% 372 15% Jan) 19% Jan 
Byers (A M) common__---*/__--_-- 10% 10% 50 9% Jan| 12% Jan Pe 100} 94 94 94 10} 93% Feb; 96 Jan 
Carnegie Metals Co--_---- ita 50e 50¢ 100} 45c¢ Jan| 60c Jan | SoCalGas prefserA....25) 33%) 32% 32% 890} 32 Jan} 33% Jan 
Columbia Gas & Elec__-__*/____*- 8 8% 98 6% Jan 8% Feb | Southern PacificCo....100} 17 164% 17%} 1,186) 15 Jan} 21% Jan 
Copperweld Steel (new)_10)__---- 14% 14% 14 14% Feb 14% Feb | Sperry Corp-__-__. -} 46% 45% 46% 500} 39% Jan} 46% Feb 
Duquesne Brewing Co___5 13% 13% 14 529 11% Jan 14 Feb | Standard Oil Co of Calit__ * 28%| 28% 28% 521 26% Jan; 28% Jan 
Follansbee Bros pretf_ - - ace 10% 10% 50 944 Jan 114% Jan | Super Mold Corp cap-_-_. io 25%} 25 25% 838} 21 Jan| 25% Feb 
Fort Pitt Brewing ------- 1% 1% 1% 1,630} 90c Jan 1% Feb 
Koppers Gas & Coke pf i00 58 57% 68 77 5744 Feb} 72% Jan | Tide Wat Assoc Oil com. 10 13% 13% 13% 220 12% Feb 14% Jan 
Lone Star Gas Co___.__.*]----- 9% 9%} 1,126 85% Jan 9% Jan Preferred ........ 95 95 95 10} 93% Jan} 95% Jan 
Transamerica Corp. -.-.-... 2 6% 6% 6%! 10,898 6% Feb 7% Jan 
McKinney Mfg Co-_-_--_-- * 55e 55e 55e 200} 50c Jan| 65c Jan | Treadwell-Yukon et 40c 40c 40c; 1,100) 40c Jan; 55c Jan 
Mountain Fuel Supply --10) - - - --- 4% 4% 248 4% Jan 5% Jan | Union Oil Co of Calif. oar 18%} 18% 18% 874, 18% Jan) 19% Jan 
Nat Fireproofing Corp. -_-5j ----- 2 2% 1,100 2 Feb 3 Jan | Union Sugar com__.___. 8 8 ~ 128 6% Jan 8% Feb 
Pitts Plate Glass_------ Seda onn 102 102% 57| 100% Feb) 108% Jan |] United Air Lines Corp. - 12 11% 12 561 104% Jan 13% Jan 
Pitts Screw & Bolt___.--- _ Sage" 7% 7% 45 6% Jan 9% Jan | Universal Consol Oil....10) 15 15 15 155} 13% Jan) 15% Jan 
San Toy Mining Co----- ae le le 4,350 le Jan le Jan] Victor aa Co com....1 3% 3% 3% 246 3% Jan 4 Jan 
United Eng & Foundry --- 5} ------ 31% 31% 25| 30% Feb) 33% Jan ae 5 8% 8% 8% 839 8% Jan 9 Jan 
Vanadium Alloy Steel_ ---*|-----. 25 25% 110) 25 Jan} 2644 Jan | Waislua Agricultural_..20) 25%%| 25% 25% 30} 25 Jan| 27% Jan 
Victor Brewing Co-_-.---- | ee ee 30e 30c 300} 25¢e Jan| 40c Jan | Yellow Checker Cab ser 150} 31 30 31% 130; 29 Jan} 31% Feb 
West’house Air Brake._._.*| 27%) 26% 27% 274| 24 Jan| 31% Jan | Yosemite Port Cem pref_10 3% 3% 3% 360 3% Jan 4 Jan 
West’house El & Mfg___50} 111%} 109% 111% 216] 99% Jan; 118% Jan " 
Unlisted— 
Unlisted— Am Rad & St Sntry__-__- *| 15%) 155% 15% 283) 15% Feb} 16% Jan 
Pennroad Corp v t c__--_- he eae 1% 1% 37 1% Jan 2% Jan | American Tel & Tel Co.100' 157%| 156% 158% 243) 149% Jan} 158% Feb 
Amer Toll Bridge (Del)..1 55c 50c 55c) 2,210} 38c Jan} 55c¢ Feb 
Anaconda Copper Min..50) 29 29 29 240} 27% Jan] 36 Jan 





Anglo Nat Corp Acom...*| 10%} 10% 10% 160} 10 Jan} 11 Jan 
Argonaut Mining Co..._5 5% 5% 5% 200 5% Jan 74 Jan 
Aviation Corp of Del___-_-_ 3 7% 7% 7% 610 


Orders solicited on Pacific Coast Stock Exchanges, which are 











open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Aviation & Trans Corp 1 3% 3% 3% 100 ai Jan 3% Jan 
Bancamerica Blair Corp.-.1 2% 2% 2% 884 2% Feb 3% Jan 
Schwabacher & Co Bendix Aviation Corp..-5| 27%| 26% 27% 445| 263% Jan| 28% Jan 
* Berkey & Gay Furn Co-_-__1 5% 56 &% 100 % Feb % Feb 
Members New York Stock Exchange Columbia River Packers..*| 6 6 66 140} 4 Jan} 6 Feb | 
111 Broadway, New York Consolidated Oil Corp...*| 8%| 8% 8% 200; 8% Feb] 9% Jan 
Cortlandt 7-4150 ee sng GorP-=-.-3] s7xq| 37 37%] 4e2| 8536 Jan| 3734 Feb 
wit Pains 4 an e 
Private Wire to own offices in San Francisco and Los Angeles Hawalian Sugar Co_____ 20| 25 % 25% 25% 77| 22 Jan| 25% Feb 


Idaho-Maryland Mines..1 6% 6% 6% 300 6% Feb 7 Jan 
Itaio Pet Corp of Am com.1 27c¢ 27c 28c} 1,382 26e Jan 37e Jan 
Italo Pet of Amer pref....1| 2.00) 2.00 2.20 552; 2.00 Jan| 2.50 Jan 

















Anglo Calif Nat Bank...20 
Assuciated Ins Fund Inc.10 
Atlas Imp Diesel Engine-._5 


San Francisco Stock Excha nge Marine Bancorporstion..* 30%| 30% 30% 10) 20% Feb) 23° Jan 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists | \ontgomery re a Ps - so —_ 47% _ HF -_ 
Friday Sales Mountain City Copper..5c} 5 5 5% 350; 4% Jan} 6% Jan 
Range Since Jan. 1, 1939 Nash-Kelvinator Corp___5 8 8 s 100 8 Jan 8 Jan 
_ North American Aviation 1} 19 18% 19% 810} 15 Jan| 19% Feb 
Stocks— Par Low High 
Pacific Indemnity Co__.10} 30%} 30% 30% 400| 30% Feb| 30% Feb 
Alaska-Juneau Gold_...10 9% Feb] 10 Jna | Pacific Ptld Cem com-__100 1.80} 1.80 2.05 500| 1.75 Jan} 2.05 Feb 
Anglo Amer Min Corp.-.-1 20c Feb| 27¢ Jan Een np 100} 48 48 48 20) 45 Jan} 48 Feb 
Jan} 10% Jan | Packard Motor Co com. 4\% 4 4% 355 4 Jan 4% Jan if 
7% 7% 433 6% Jan 84% Jan Iii 


9 _* 
4% Jan 5 Jan | Radio Corp of America--_* 7 
6% Jan 7% Feb Riverside Cement Co A__* 5% 5% 5% 100 5% Jan 6 Feb 
8 Feb 8 Feb | Schumach Wall Bd com-_* 5 f 4 
* 





Beech Aircraft Corp -.-- 1 

Cal 8 eR 16 J 18 Ja. ee ey 23 22% 23 150} 22% Jan} 24 Jan 
OOO goss Hal 20% Heh | Seat cea) SrA] toe Srit] Sool 7k a] eit eb 

Calif Packing Cor -60 4y 50 an ® preterred...... 4 . 34 an e 

- my! poset = we) 666 peered... 25) 29%| 29% 29% 591} 28% Jan| 29% Feb 


98 102 an 6% preferred 9} 
ee a Oe. «Pan | Studebaker Corp com...-1| 7%| 7% 7%| 241) 7% Jan| 8% Jan 


Calif Water Serv pref..100 
42% Jan| 47% Jan | United a eof 40%| 38% 40% 550| 35 Jan| 40% Jan 


Carson Hill Gold Min cap.1 

















Caterpillar Tractor com. .* 

Central Eureka Mining_.1 3 Jan 4 Jan | U S Petroleum Co____--- 70¢ 70e 70¢ 475 70e Jan 75e Jan 
fratned CEE Fe aR 1 3 i" Jan yi Jan | United States Steel com-. 59%| 58% 60%] 1,063) 55% Jan) 69% Jan 

Cst Cos G & E Ist pref_ 100 105% Jan} 108 Feb | West Coast Life Insur_ _- 5 4% 4% 4% 20 4% Feb 5 Jan 





Cons Aircraft Corp com--1 
Consol Chem Ind A...... * 
Creameries of Am vt c__.1 
Crown Zellerbach com...5 


19 y 

i7* jan io jan] *Noparvalue. aOddlotsales. 0Ex-stockdividend. 4 Deferred delivery. 
4 Jan|, 4% Jan r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 

12 Jan} 14% Jan 2 Listed. tf In defauit. 

85% Jan| 91 Jan 





-—- | ¥F .* * * 
fae ty gt a oe = Hv, = Savings and Loan Associations Finance Greater Part 


3% Feb 


Doernbecher a 12 ; 17 oan M N F P 
Emporium Capwell rp.* an e sa i 

ene Dh ae tality ro 35% Jani 40% Feb e x § ortgages on Non-Farm Properties, Reports 
Emsco Der & Equip Co__5 7% Feb| 10% Jan 
irae Enema ene. .-« -28 gt jan’ 32 2a?) =~ Savings and loan associations are financing a”larger part 


's Fund Ins Co..25 
Food Machine Corp com 10) 
Galland Merz Laundry ---* 
Gen Metals Corp cap_.2% 
General Motors com_...10 
General Paint Corp com-..* 
Gladding McBean & Co..® 


30 Feb] 30° Feb | Of urban housing in America than any other type of lender, 
214 Jan) 30% Feb } it is indicated in the first detailed national study of mortgage 
43 Jan| 50% Jan peordings ever made in this country, it was announced on 
6% Jan} 8% Jan Feb. 11 by the Federal Home Loan Bank Board. The study, 


bs, jan 834 dep, according to the Board, indicated that during December 








8 Ltd_.--. 
i agus &* mg i a en | savings and loan associations financed 32% of the number 
oy a A nen aa 100 Jan} 1.40 Jan @0d 29% of the amount of all mortgages of $20,000 or less 
Honolulu Oil Corp cap_-_* 2234 Jan} 23% Feb on non-farm properties. Banks and trust companies ranked 
as Baeen com .5- 05 oe jan) oe an next with 26% of the amount of such mortgages. Other 
Sugar Pian__ 8  ¥eb| 8 Feb lenders were: Individuals, 17%; miscellaneous lenders, 14%; 


Hutchinson Sugar Plan__15 
ee Utd Bak A.-* 
eS ae 
LeTourneau (R G) Ine...1 
Lockheed Aircraft Corp-.- 


8 
15% Jan) 19 Feb jnsurance companies 10%; and. mutual savings banks, 4% 
1% J ’ OF ng 0* 
? ie rit jan | The Board’s announcement further said: 
24% Jan) 31% Jan | This first report was based upon returns from 290 counties possessing 
22% of the total non-farm population of the country. As the study, which 


M x Co Ltd-_-__-- 2 
Magnin. & Co (1) com -.- ‘ 12% Jan| 14% Jan is planned as a regular monthly activity of the Division of Research and 
POG an cose 1 106 Feb| 106 Feb Statistics of the Bank Board, continues, it is expected rapidly to expand the 


. ste igi oar number of reporting counties in order to broaden the base of the report. 

J 5% | Cooperating in the study with the Division of Research and Statistics of 
| the Federal Home Loan Bank Board are savings and loan executives; the 
10 San} 11 com | United States Building and Loan League; the Nationa! Association of Title 

5 Janl 5% Jan | Companies; and the National Mortgage Bankers Association. 

" The study shows that savings, building and loan associations recorded 

23% Jan| 25% Jan ' mortgages amounting to $80,838,000, or 29% of the total mortgages on 

18¢ Feb| 19¢ Jan non-farm property for December. In 29 States these associations recorded 
more mortgages than any other class of lender. 

The highest rate of mortgage financing—$9.09 per person—was recorded 

in the District of Columbia. Florida was second with $6.44 per person 


March Calcul Machine. ..5 
Meier & Frank Co Inc. __10 
Menasco Mfg Co com....1 


National Auto Fibres com i 
Natomas Co....-.------ 

North Amer Invest com iso 
N American (il Cons...10 
Occicental Insurance Co 10 
Occidental Petroleum. -...1 
O’Connor Moffatt AA...* 
Oliver United Filters B_-* 

















































Pacific Can Co com__---- 2 ous = Ay = 
ee oe eee 5 16 dom 5. and California third with $5.60. 
30% Feb 
ry A ayadamenae 444 ~ rots Jan | The number and amount of mortgages recorded by the various classes 
5%% Ist pref......- 25 28% Jan| 29% Feb | of lenders were: 
Pacific Light Corp com--..* Ft Feb 143% Fe 
* 
Positio Pub Service com_.* 6% Feb| 7% Jan Type of Lender Number of Leens| Amount 
Ist ferred._......-- ad Jan} 21% Jan 
Pac Tel & Tel pref..... 100 147%. Jan| 149 Jan Savings ~getonn abe etoncecwcceeconenccscscoee 32,934 $30,838,000 
Philippine L D Tel pref_ 100 Feb| 52 Feb — oe — waren = cone mewn nn nn ences Bd He 
Puget Sound P & T com-_.* 4% Feb| 6% Jan poe oa oa wo wenn enn n nn en nee nee ; ae ,000 
RE & RCo Ltdcom-_..__* 7 Jan| 7% Fed nn savings banks. .......--.---.--.------- oni 10.838,000 
Preferred. _...--.-- 1 Oe en Gee ee eee nae nyo enh nnree anne ~sae ere - 4 000 
Rayonier Inc com......-1 12% ~~ 1734 Jen er mortgagees--.-.----.------------------- ; 9,786,000 
evcescessce an an 
Repaniic Petroleum com_1 ae ee enn eer ere Serres 103.317 $278 322.000 
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Canadian Markets 


LISTED AND UNLISTED 





oa 














Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Feb. 





Province of Ailberta— 
oa. 1 1948 
1 1956 


15 1960 


4s 
pe 2 of Nova Scotia— 
ve 15 1952 
1960 





Ask 
63 
59 


102 


Bid 
61% 
58 


100% 
974) 99 


93 941% 
85 87 
85 87 


107 (\108% 
105 4|106% 


108 44/109 
11544'117 











— of Ontario— 


1 1942 


May 1 1959 
June 1 1962 
Jan 15 1065 











Railway Bonds 





a 
4s n 
 Lentegen Sept gt 1942 


51 
July 11944 


Bid | Ask 
80%) 81% 
102 4 | 104 
93 94% 
11334! 


44 


om” 


9355 04K 





Dominion Government Guaranteed Bonds 





Canadian National 3 <7" 


Bid | Ask 


1144%/|114% 
117%/118 

115% |116% 
115% |116% 
1154%|115% 
118% (119% 
118%!119% 





Canadian Northern 


Bid ; Ask 


Ry— 
July 11946 


Ry— 
: 1962 100% 
99 


1 1962 


123 


123 % 








Montreal Stock Exchange 


Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range} 


Range Since Jan. 


1, 1939 





Low 





Preferred 
Alberta Pacific Grain A..* 
Amal Elee Corp pref.-_..50 
Associated Breweries....* 
Algoma Steel Corp 


Bathurst Power & Paper ae 
Bawlf (N) Grain 

Preferred 
Bell Telephone 
Brazilian Tr Lt & Power.* 
— Col Power Corpa. 7 


Brack Silk Mills 
Building Products A (new)* 


Can Forgings B 

Can Iron Foundries -.-. 100 
Can North Power Corp...* 
Canada Steamship panied * 


ronze 
Cndn Canners 5% cm pf 20 
Canadian Car & caren! Pe 
Preferred. 


Connie Converters. . 100 
Canadian Cottons 1 
—— Indus Alcohol. .* 


Gian Pacific fiy.223s 
Cockshutt Plow 

Consol Mining & Smelting 5 
Crown Cork & Seal Co...* 








wocceee~e~ 100 





9% Feb 
07 Jan 
2 
30 
15 











— 
~ 


mn or BS nro bs 
KEK KKK € 








Montreal Stock Exchange 





Stocks (Concluded) Par 


Last 


Friday 


of Prices 
Low 


Week's Range 
High 


Sales 
for 
Week 


Range Since Jan. 1, 1939 





Shares 


High 





Lake of the Woods 
Preferred 


Laura Secord 


Montreal Cottons pref 100 
Mont LH & PConsol._..-. 
Montreal Tramways. <i 
National Breweries 


National Steel Car Corp..* 
Niagara Wire Weaving...% 
Noranda Mines Ltd 


Ogilvie Flour Mills 
Preferred 

Penmans _ _ . 2 

Power Corp of Canada_. 

Price Bros & Co Ltd 
5% preferred 


Saguenay Power pref... 100 
St Lawrence Corp 


St Lawrence Paper pref. 100 

Shawinigan W & Power... 

Southern Canada Power... va 

Steel Co of Canada 
Preferred_ 


United Steel Corp 
Western ieedann 4 pret 160 
Wianines Electric A 





, Brewers & Dists of Vanc__5 


Lang & Sons (John . A)...8 ia 





14 
112 
11% 


14 
112 


16634 168 
176% 176% 
210 215 





305 305 
188 189 


11% 
12% 
4 


14 
112 
tt] 


164% 
172 
208 


68 
110 








301 
176 


16 
364 








17 
115 
12% 





Montreal Curb Market 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 








— >. 
ne 


Stocks— Par 


Friday 


Week's Range 
Of Prices 
Low High 


Sales 
for 


Range Since Jan. 1, 1939 





Week 
Shares 


Low 





Abitibi_Pow & Paper.Co..* 
6% cum pref 100 
Asbestos Corp Ltd 

(New) 

Beauharnois Pow Corp... * 


Brit Amer Oil Co Ltd_...* 
British Columbia Packers * 


Canada & Dom Sug (new) * 
Canada Malting Co Ltd..* 
Can Nor Pow 7% cm_pf 100 
Can Breweries Ltd 

Pref 
Cndn Dredge & Dock Co_* 
Cndn General Invests__-__* 
Cndn Light & Power Co100 
Cndn Marconi Co 1 
Cndn Power & Paper inv. * 
5% eum pref 


DeanaconaiPaper A.....° 
Eastern Dairies7 %cmpti00 
Fairchild Aircraft 


B * 
Dom Oileloth & Lino Co__* 
Dominion Stores 








Fleet Aircraft Ltd 

Ford Motor of Can A....* 
Fraser Companies Ltd 
Voting trust ctfs 


Hydro-Elec Securities. -___ 
Intl Paints = Ltd A. 


2% 2% 
14% 16% 
102 104 
26 26% 
4% 








1.90 


1,020 
13% 


1,691 
501 


25 
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163 


1,509 
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* No par value. 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 193S Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week : Sale of Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High) Shares Low High 
PowerofCan6 %cm ist pf100| 103%} 103 104 60! 101 Jan} 105 Jan | Big Missouri...........- | ES 25e 25c 700 25c Feb 30c Jan 
Provincial Transport Co..* 7 7 7% 966 6% Feb 7% Jan | Biltmore. .............- af 7K 7% 7% 75 734 Jan 7% Jan 
Quebec Tel & Pow Corp A*/_____- 4 4% 60 4% Jan 4% Jan | Blue Ribbon pref...-.-- | SS 30 30 45| 25 Jan} 32% Jan 
Sou Can Pow 6% em pf 100 SSR 107 107% 39] 106 Jan} 108 Jan | Bobjo Mines..........-.- 1 18c| 174e 20c} 49,600 13¢ Jan 22c Feb 
Walkerville Brewery.....*|_.___- 1.15 1.35 130} 1.00 Jan} 1.40 Jan | Bralorne Mines.-...-...-.- * 10%) 10% 10%] 2,958 9% Jan} 11.75 Jan 
(H) Walk-Gooder & Wort 473%4| 47% 47% 475| 43% Jan| 50% Jan Brantford Cordage pref.25/...._- 22 22 16} 21 Jan; 22 Feb 
Se OR inn ccsnesede bannncs 19% 20 535} 19% Jan} 20% Jan | Brazil Traction_......-- . Shy 8% 9! 1,754 7% Jan 9% Jan 
Be Bid cee coces — 4 4% 128 4 Feb 4% Jan 
Mines— British American Oil. --..- *| 22 21% 22%| 4,073} 20% Jan} 23% Jan 
Aldermae Copper Corp...*}______ 40c 40c! 4,000) 35¢ Jan 50c Jan | Brit Col Power A__.-...-- es 24 30} 22 Jan} 25% Jan 
Alexandria Goid.-_.....-.-. 1} ile 14e 1c] 3,500 le Jan| 14%e Jan | British Dominion Oil...--. ge 12e 12c; 1,000 lle | Jan] 214%e Jan 
Arntfield Gold Mines...-1}__.__. 16%c 16%e} 1,000 10c Jan} 16%c Feb | Broulan-Porcupine-...-.-.-. 1 48¢e 48c 5634c| 45,400 45c {| Jan 7ie Jan 
Beaufor Gold. .........- Ra oa 14c 14c] 2,310} 10c Jan} 14c Jan | Brown Oil_........--..- Wine dicted 20c 21%e ,800 19¢ Jan 33c Jan 
Bobjo Mines_-.....-..-.-- 1 19¢ 19¢ 19c} 1,000) 16%c Jan 18c Jan | Buffalo-Ankerite.-.-...... 1} 14 13% 14%| 1,425) 13% Jan) 1536 Jan 
Bulolo Gold Dredging....5)_____- 27 27%} 1,390) 25 Jan} 28 Jan | Buffalo-Canadian - .....- i cad 2 4%] 64,000} 2c {|Jan| 4c Feb 
Cndn Malartic Gold..... , ae 99¢ 1.00 475| 97c Jan 1.00 Jan | Building Products (new).*| 16%] 16 16%| 1,325) 14% Jan) 16% Feb 
Capitol-Rouyn Gold__--- 1] %cl 2hKe B%e] 4,000} 2%e Jan} 3%e Feb | Bunker Hill......--..-- ,, ee 8%e| 2,000} 7%e Jan) llke Jan 
Cartier-Malartic Gold.--1}_____- 5e 5e 100 4c Feb 6c Jan urlington Steel.......-. _ SE 11 11% 260; 11 Feb) 12% Jan 
Central Cadillac Gold....1)______ 20c 23c| 8,100] 16c Jan}; 25¢ Feb 
° Calgary & Edmonton....*} 2.07] 2.07 2.20} 2,375; 1.90 Jan; 2.80 Jan 
Dome Mines Ltd......-.- , SPS 31% 31% 675| 31% Jan) 33% Jan | Calmont Oils.........-- Bois teins: 37¢ 40c} 5,100 34c Jan 65c Jan 
Duparquet Mining Co...1/______ 6%e 6%c} 10,150 5c Jap 8e Jan —— a Wins abies, 3% 3% 16 3% Feb 5% Jan 
Eldorado Gold M Ltd....1} 1.87] 1.87 1.95 acer 380 Jame. BIO AGe FP Bs sads-sinsansoscne ST 53 53 12} 53 Feb Jan 
Falconbridge Nickel. -.--- *| §.30| 5.30 6.35 760| 5.00 Jan| 5.75 Jan canada Cement.......-- ince 8 4 30 7% Feb 9% Jan 
Francoeur Gold. ......-- 5 ERE 23e 24c] 2,300) 20¢ Jan 24c Feb|  Preferred...._...--- 100} 9744} 97 97% 26) 96 Feb] 98% Jan 
Howey Gold Mines. ----- Micsiau 28¢ 28¢ 700 28c Feb z8e Feb Poco Malting.-_.....-. <j ae 34 35 65| 32 Jan} 35 Feb 
Joliette-Que_......------ 5c] 4%c 5c] 6,700 4¢ Jan 5¢ Jan | Canada Northern Power--*/.....- 16 = 16 50} 154% Feb| 16% Jan 
J-M Consol Gold (New)... 7¢ 7c 8e} 3,500 7c Feb| 10c Jan | Canada Permanent_--__100/.....- 141 144% 77| 140% Jan| 146 Jan 
Kirkland Gofd Rand-_.-.-- eS 6c 7c 377 8c Jan| 9%c Jan | Canada Steamships-.-..-.- 3 SS 2 2% 320 2 Jan 2% Jan 
Gold..... 1} 1.43] 1.43 1.43 100} 1.20 Jan} 1.45 Feb RRS | ae 9 945 200 7% Jan} 10% Jan 
Lake Shore Mines---...-. 1} 47%| 47 47\% 915} 47 Jan| 50% Jan | Canada WireA....-..--- *| 64 64 64 5 Jan} 65 Jan 
Lamaque Contact Gold--*)_.____ 2%e 2c] 2,000) 2%c Jan} 2%c Jan | Canada Wire B. -_.-....*|.....- 22 22 25} 17% Jan) 25 Jan 
Canadian Bakeries pref- i60 ih ebiaind 41 41 100} 37 Jan} 45 Jan 
Macassa Mines..-...... . ee 5.50 5.50] 1,250] 4.75 Jan} 6.80 Jan | Canadian Brewerles...-.*|...... 1.50 1.50 112} 1.30 Feb) 1.80 Jan 
MclIntyre-Porcupine- -.-- eee. 53% 53% 305 % Jan| 55% Jan Prettees veiisundvue > 21%] 21% 22 250} 19% Jan} 23 Jan 
MeKenzie-Red Lake Gold1}______ 1.20 1.20 100} 1.12 Jan| 1.31 Jan | Cndn Bk of Commerce. ido 176 174% 176 77| 16944 Jan| 178 Jan 
MeWatters Gold Mines. -_*}______ 56e 56c 200 57c Jan 74c Jan 
O’Brien Gold. .......... 1} 2.75) 2.75 2.75 300| 2.37 Jan| 3.35 Jan | Canadian Can__....-.-- «eee 4 4 10 4 Feb} 4% Jan 
Pamour-Porcupine-. ~~. - ee 4.00 4.25) 1,674 3.90 Jan} 4.80 Jan | Canadian Can A.....-.- 20; 18 17% 18% 245; 17% Jan} 18% Feb 
Pandora Cad. -........-- 1 9c 8e 10e] 10,400 S'S eS * ee eee _ ee 7 7% 150 6% Jan 7% Jan 
Pato Consol Gd Dredging 1} 2.25) 2.25 2.40 500| 2.25 Jap| 2.60 Jan | Can Car & Foundry--.-- * 15 14% 15%] 1,255] 12% Jan) 18 Jan 
Perron Gold.........-.-- 1.75} 1.70 1.80] 4,200} 1.45 Jan| 1.85 Feb Preferred. ........... 5} 32 31% 33 470} 29% Jan) 34% Jan 
Pickie Crow Gd M Ltd_..1/______ 5.25 5.25 100} 4.95 Jan! 5.50 Jan | Canadian Dredge--.----- *| 20 -| 20 20 30} 19 Feb) 23% Jan 
Pioneer Gold of B C....-- 2.62 2.62 2.62 100 2.60 Feb 2.62 Feb | Cndn General Electric..50| 200 200 200 10} 200 Feb| 225 Jan 
Placer Development... lj} 13%] 138% 14 675| 13 Jan| 14% Jan | Cndn Indus Alcohol A-...*/....-- 2 2 565 2 Jan 2% Jan 
Premier Gold_-.....--..-- ie 2.10 2.10 Se. 3.30. Det SAG WOR © |B. bbe a nknthdsssncsce 2 PRS 2% 2% 80; 2 Feb} 2% Feb 
Preston-East Dome. -.-...- 1 1.57; 1.55 1.57 300| 1.35 Jan} 1.72 Jon | Canadian Malartic...-..- * 93c 90c 98c} 3,600 85c Jan} 1.03 Jan 
Reward Mining........- 1) 94%e 94c 95c] 6,800 4c Jan 6c Jan | Canadian Oill.......---- oe 18 19 600} 14 Jan} 20 Jan 
Preferred..........-. 7 SE 110 110 85} 109 Feb} 124 Jan 
San Antonio Gold--.-.-_.-- | | PRES: 1.50 1.50 og8) 1.30: Fel 140 Pee § OF Bncccccsdicncwtcs 25 4% 4% 5| 2,986 4% Jap 6% Jan 
Sherritt-Gordon........-. 1.10} 1.608 1.17) 2,535} 1.00 Jan| 1.44 Jan | Canadian Wineries_----- eS 3% 3% 800 3 Jan 3% Feb 
Siscoe Gold Mines Ltd__.1 1.27} 1.27 1.39] 8,220!) 1.24 Jan| 1.67 Jan | Cndn Wirebound Box....*| 18 18% 18% 10} 18 Jan} 19 Jan 
Sladen Mal............- rea 60¢e 64c| 2,700 60e Feb| 80c Jan | Cariboo Gold_.......--- 0 ee. 2.16 2.21 600}; 2.16 Feb) 2.39 Jan 
Stadacona (new) -...-.... * 88e 85¢e 1.03/218,705| 47c¢ Jan| 1.03 Feb | Carnation pref.......- fo Se 106 «=6106 5} 106 Feb] 106 Feb 
Sullivan Consolidated....1/...__- 87c¢ 87c| 2,000) Sle Jan} 1.00 Jan | Castle-Trethewey--.-.--- We ok bak 89c 89c 152 88c Jan 1.05 Jan 
Sylvanite Goid____..___-. 1 3.45) 3.40 3.45 250} 3.15 Jan| 3.55 Jan 
Thompson Cad......... 1 26c 24c¢ 3le] 61,950} 20c Jan 3le Feb | Central Patricia........-. 1} 2.55) 2.47 2.551 8,695) 2.24 Jan| 2.75 Jan 
Waite-Amulet.......... ag MR TRREE: 7.00 7.40) 1,058} 6.30 Jan} 8.10 Jan | Central Porcupine_-_--.--- 1} 8%e| 7hMe Mel 19,300 6c Jan| 9%c Feb 
SIN cher cohndinasés is nicer 12¢ 16e 13%c| 4,713 7e Jan 23e Jan | Chemical Research--.--- 1 52¢ 50c 55c| 6,500 4U0c Feb 70c Feb 
J ) Sree | Sean 10%e 13c] 20,650] 10%e Feb| 18%e Jan | Chesterville-Larder Lake-1} 1.20) 1.18 1.27) 17,400 1.09 Jan} 1.39 Jan 
Wright Hargrcaves.-..... *| 8.70] 8.70 8.75 3 8.00 Jan| 8.75 Feb | Chromium Mining.....- ag 80c 74c 8=6©85e) 22,725 50c Jan 85e Feb 
COU cccaibinibiione ivuwinn 43c 43¢ 600 42c Jan 55e Jan 
Oil— Commonwealth Pete. .... west 25e 25%c| 4,700} 2lwe Jan 36ce Jan 
Angio-Canadian Oil..... a 1.21 1.21 100} 1.10 Jan| 1.51 Jan | Cockshutt Plow.....-..-- * 7% 7 7M 185 5 Jan 8% Jan 
Brown Oil Corp Ltd..._. , Be Eee 20¢ 2ic} 2,300! 19¢ Jan| 31e¢ Jan | Coniarum Mines_.--.---- *| 1.50] 1.43 1.50) 4,206} 1.29 Jan| 1.60 Jan 
Calgary & Edmonton....*/__._._ 2.05 2.05 50| 1.938 Jan| 2.75 Jan | Consolidated Bakeries...*) 15%) 15% 16 210) 14% Jan} 164 Jan 
Dalhousie Oli Co. ......- , RE 45e 48c¢ 500 37c Feb| 75¢ Jan | Consol Chibougamau..-..1}...--- 18c 24¢ 920 18c Feb 27¢c Jan 
Davies Petroleums Ltd_._*}..____ 36c 36¢ 500 35¢ Feb 55e Jan | Cons Smelters........-- 5| 54%) 53% 56 1,754, 464% Jan) 61 Jan 
Home Oil Co...........- 2.29) 2.25 2.40) 9,465 00 Jan| 3.70 Jan | Consumers Gas_.....- 100] 1814%{ 179 i81% 266} 178 Jan} 182 Jan 
Homestead Oil & Gas Ltd : Sicailensed bi 19¢ 19¢ 3,500 19¢ Feb 25e Jan | Crows Nest Coal...... 100} 32 32 32 20} 27 Jan} 29% Jan 
Rovalite Ol cco caill . so dei dons) tee i bo LF San | Derkwate 1 7e 7e 7%e| 2,900] 5c Jan| 8%e Jan 
yalite REE 40 505 an' 44 J WP ink bs Suedecn of % MY 
ed ae Soe | Doves Peru... *| 35e| 34¢ 38¢| 15,358} 32c Jan| 60c Jan 
Denison Nickel Mines---1 12¢ lle 12¢} 3,800 lle Jan l6c Jan 
Distillers Seagrams. -. .-- *| "18%! 18 18%] 1,290} 13% Janj 20% Jan 
ar & i Dome Mines (new) --.--- SPARE 31% 32 1 091 30% Jan) 33% Jan 
Statistical Information gladly furnished on Dominion Bank. --- . 100! 205 | 205 205 200 Jan| 207% Feb 
Dominion Coal pref... .25;-.---- 16 16 90 15% Feb) 17 Jan 
Cc AN ADI AN STOCKS Pominion Exploration .--1}-.---- 8c 3c] 1,000) 2%c Jan} 3%c Feb 
Dominion Foundry ------ *| 49 49 49% 101; 45 Jan} 53% Jan 
Proteqred...wiios-con tiiaicnea 105 105 7| 104% Jan) 105 Feb 
M & M C th Dominion Steel Coal B.-25 10 one 1016 “—_ ° sm ri = 
Dominion Stores_.......*}|------ ap an 
ara Cc ar y Dominion Tar_...-...-- : wnepon 5% 5% 25, 5% Feb) 8¥e Feb 
Members: Toronto Stock Exchange, Montreal Curb Market, Preferred..........- 100} -..--- 73. «73 20} 73. Feb) 75 Feb 
Canadian Commodity Exchange Dorval Siscoe_.......--- 1] 6%e Pe». pa. 16.058 ge — bite om 
East Crest Oll.........- *| 8%e c c , ce Jan ec Jan 
Canada Permanent Building, 320 Bay St., TORONTO Mest Malacte........... 1 7s 221 2.43| 15.091] 2.12 Feb| 2.80 Jan 
pS EE eo eae 1} 1.85} 1.85 1.88] 10,085) 1.60 Jan| 2.37 Jan 
Baste Electric A.....-- REE 29% 2945 = i ~~ a = 
ng Electric B......- ie 6 an an 
iia i i ide Torente Stock Exchange Equitable Life.........  aegenagty ee 20/ 6 Jani 8 Feb 
eb. to Feb. both inclusive, compiled f 
Frenne » compiled from official sales lists Faleonbridge------..--- * le 5.20 5.40] 2,525] 4.56 Jan| 6.00 Jan 
Friday Sales anny Farmer. _.._...-- 1] 21%| 21% 21%] 2,075] 19 Jan| 22 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Fe ha Lake Gold..1| 5%e 5e — 6e| 16,500 5e Jan} 7%c. Jan 
s Sale | of Prices | Week Federal-Kirkland .....-- 5%e 5e 5c} 12,300 5c Jan} 8c Jan 
tocks Par| Price |\Low Hitgh| Shares Low Htgh Fernland Gold. ......-.-- 1 l4c 14e 17c¢} 34,400 an po 1000 — 
Fleet Aircraft........... * 9 9% 9% 75 an an 
Abitibi.........-.-----. + 2%)| 2 2%| 1,340/ 1% Jan| 2% Jan Fleury-Biseell pret..... 100 32° 32 32 5| 32 Feb| 33 Jan 
6% preferred....... 100} 14%| 14% 16%| 1,525) 13% Jan| 21% Jan| Ford A...........__.-- *| 21%] 21 21%] 1,844 20 Jan| 23% Jan 
Acme Gas & Oil_______-- oy Res - 7¢ 7c} 1,000} 6%e Jan) 9%c Jan Foundation Petroleum.25c}-.----- lle 11%e}] 1,500 10c Jan) 14%c Jan 
Afton Mines Ltd-----..- 1 3e 2e 3c] 9,700 2c Feb| 3%c Jan| Francoeur............-.*|------ 22c 24¢| 11,400] 1834c Jap) 25¢ Jan 
Alberta Pacific Grain....*/_..._- 1% #=1% 15 1% Feb| 2% Jan 
Aldermac Copper. -.-.-.-..- se 40c 39¢ 41c} 11,450 34c Jap] 52c Jan | Gatineau Power_.......-- *| 13 13 13% 65) 11 Jan} 13% Jan 
Algoma Steel.......-..- ¢ eee: yt See 425} 9% Jan) 14% Jan Preferred......----- 100} 91 90% 91 80 8344 — o a re 
Dh cseubbancwthoe * 3 3 3 53 an an 
Amm Gold Mines-_---._-.- 1) 12¥%e| 12%e = 14e} 10,000) 124%c Jan} 17¢ Jan — Wares....- ibe daith 6% 6% 23 5% Jan 7% Jan 
Anglo-Can Hold Dev...-*| 1.15) 1.15 1.24) 5,551) 1.05 Jan| 1.52 Jan | Gillies Lake Gold___....- 1) 9%e| 6% 11% c|308,600 4c Jan| 11%¢c Feb 
Anglo Huronian--------- yy EES SS 3.05 3.15] 1,130] 3.00 Jan} 3.26 Feb | Gilenora..............-- tS aee 2%e 2%c] 2,1 2%e Jan| 3%e Jan 
Arntfield Gold__---...-- 1) 14%¢| 14¢ 17%e] 46,250| 10%c Jan| 17}4c Feb | God’s Lake___..._.....- SaaS 20c 21%e| 7,524) 20c Feb) 30c Jan 
MG Gee occ eestcectochuan 8e 8%c} 5,100} 7Ke Janil0%e Jan | Goldale Mines........_- 1} 2ie} 2le 23c] 5,100); 20¢ Jan| 28¢ Jan 
Astoria-Quebec . ..---.-- 634e| 4c 6c} 22,000 4c Jan| 6c Feb | Gold Eagle.........-... Mieisiitig 8e 8c] 1,000 7c Feb) 13%c Jan 
Augite-Porcupine Gold...1| 68c] 64¢ 72c/297,470| 41e Jan} 72c Jan | Goodfish..._.._.__.-..- a it, 7 2%e 2%c| 1,000} 2c Feb) 3%c Jan 
Ault & Wib pref__..__- 100}--___. 101% 101% 100} 10114 Feb} 10114 Feb | Goodyear Tire....._.--- *| 74 74 74% 111} 71346 Jan| 75 Jan 
Preferred ......-.-..- 5O| 57%) 56 57% 107 Jan} 58 Jan 
Bagamac Mines......._- 1 14¢ 14¢ 17%e| 7,525 10c Jan 23c Jan | Graham-Bousquet.---...-. i 3e 3c 500 3e Feb 4c Jan 
Bankfield Cons......__- 1 28¢ 27¢ 29c| 6,388 25c Jan 38c Jan | Granada Mines... ..-. 1] 10%c} 10%c 1c} 76,366 8c Jan| 13%c Jan 
Bank of Montreal_-__. ae 210 216 31} 207 Jan| 220 Jan | Great Lakes Paper voting.*| 4 4 5 108 4 Feb 7 Jan 
Bank of Nova Scotia-__.100}_..__- 300 305 71) 300 + Feb} 310 += Feb Voting pref........... *| 12%) 12% 13 434; 12 Febj 17 Jan 
Bank of Toronto..-__.. 100] 248 248 63] 2329 Jan} 248 Feb | Gunnar Gold... _.._---- | SR agRS: 46c 50c} 5,100) 44c Jan 64c Jan 
Base Metals. --.......-- *| 9c] 19¢ 20c] 3,000} 19¢ Feb| 30c Jan | Gypsum Lime & Alabas..*| 5% 5 5% 365} 4% Jan); 6% Jan 
Bathurst Power A_____-_- pp RO 7% 7% 25 6% Jan 8% Jan 
Bear Exploration & Rad-_-_1 20¢ 20e 23c}] 31,200 18¢e Jan 32c Jan | Halcrow Swayze.....--- 1} 2%e 2e 2%e| 6,000) 1%c Feb) 3e ' Jan 
EE. i ake oda wow 4c 4c 4%c| 3,000 4c Feb 7c Jan 
aes Salting *| 1.38} 1.30 1.39} 3,870) 1.18 Jan} 1.40 Jan | Hamilton Cotton pref_..30| 29 29 =8=.29 5| 29 Feb| 29 Feb 
Beatty A-.-....--.---.. es a ice 5 6 1 5 Feb| 8% Jan “GEE GE PS 1} 1.52} 1.42 1.65] 25,160} 1.33 Jan} 1.95 Jan 
Beatty Bros ist pref...100)...._- 101 101 99% Jan| 101 Jan | Hargal Olls_........---- *| 8kel 8%e 8%e| 5,700) 8 Jan; 10 Jan 
coavat oda a eens 95 95 1 95 Febj 101 Feb | Hedley-Mascot Mines...1| 1.48] 1.48 1.55} 7,300} 1.30 Jan; 1.58 Feb 
Beauharnois--_-_........ 4 3 4%] 1,819} 2% Jan| 4% Feb | Highwood-Sarcee______-- *| 17e 17e 17e 900} 15%ce Jan Jan 
Bell Tel Co of Canada. ido 172 170 172 443/ 165 Jan| 172 Feb 
Bi dgood Kirkland. -__-__- 23,000 Feb' 30c Jan * No par value. 
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ir: Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange Toronto Stock Exchange 
Sales 


Friday; | Sales vy ; 
Last |Week's Range| for | Range Stnce Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week of Prices Week 
Stocks (Continued) Par| Price |Low High) Shares Low High Stocks (Concluded) Par Low High} Shares | Low | Htgh 
84 85 270} 82% Jan) 90 Jan 


Hinde & Dauch 13%! 13 13%) 520; 13 Jan | Simpsons pref 84 
Hollinger Consolidated.-.5| 14%) 14% 14%| 2,525) 138% Jan | Siscoe Gold od 1.26 1.39) 16,655; 1.26 Jan ; Jan 
Home Oil Co ° 2. 26) 2.23 2.40) 14,945 1,98 3. Jan | Sladen Malartic 60c 8,750} 52c Jan| 80c Jan 
Homestead Oil 18e 20c¢} 10,300 Jan 10¢e 3¢/ 155,900 Jan Jan 
Howey Gold | 27¢ 28¢] 6,650 Z Jan , 6c 1,000 Jan Jan 
Hudson Bay Min & 8m. 33 33 257; 3 Jan | Stadacona 85e -03|259,577 Jan C3 Feb 
Huron & Erie 100)... 64% 69% 33 Jan | Standard Paving . 2% 155 2 Jan Jan 
20% preferred ele 84 84) 10 % % Jan ; 

Stedman ioe 18% 34 50 3 Jan 8% Feb 

Imperial Bank | 205 209 33 Jan | Steel of Canada 72% ¥%| 515 Jan Jan 
Imperial Oil 5% 16% 16% 6,055 Jan Preferred. _........-- 25 69% 155 Jan 3 Jan 
Imperial Tobacco 16% 16% 835 é Feb | Sterling Coal i 4 10 Jan Feb 
- 30, 8 ’ Feb | Straw Lake Beach c| 7%e | 15,800 Jan Jan 












































Preferred nis FREAK 8 
4 40c 40¢ 700| 3: Jan | Sturgeon River Gold. ---- » ye 203 Yel 500} 3 Jan| 24% Jan 
‘ 2.35 2.45| 1,050| 2.10 Jan| 3.00 Jan 








Inspiration 
International Metals A. -- 6%! 40 5 Jan } Sudbury Basin ; ; 
Preferred 00 E sf 86 45 Z : 914 Sullivan 85e 87¢ 6% Jan j Jan 
Preferred A 5 8414 70 3% 3% 10 Jan 4+ Jan 
Intl Milling pret 105 5 Sylvanite Gold Py 30 3.50} 6,560 : Jan 55 Jan 
International Nickel 52 5,523 5 
-nternational Pete m4 ‘ 26%| 2,230) 3 11% 11% y Jan 
¢ 20c} 3,500 Teck Hughes ‘ 4.35 + 40 ,02 = y Jan 
Jacola Mines 9c} 10,799 Texas Canadian.__.._. li 1.10 1.13 d 320 Jan 
Jellicoe Cons 10¢} 10,100 Tip Top Taliors pret_--. 100! 106 107 2 Jan 
J M Consolidated 7hel 5, ae 1} 2. 2.00 2.01 . 2.30 Jan 
10% Toronto Elevator... ---_- * ‘ 13% Jan 
2.00) 45, 490 d . Toronto General Trusts100 é 85 ; 90 Jan 
73¢ 5e , Toronto Mortgage apie ae 106 . Jan 
1.45 ° 7 Towagmac 1 y 32¢ 
7%e : x 1.40 
47% ‘ ] 13% 
2 100 | ? 42 
, 2%e y Sone B 2 4% 
Lamaque Gold Mines- - - - : ; 5 é * 10 4e 
Land Bank & Loan._-..100)_..__.| ! ! , 5 5 5 
Lapa Cadillac 54e : - = 


























5e 
1.50 . 
1.70 ‘ 200 

8 8 25 
65 45 
10%e 8,600 

8.55 8. 10,904 


























Toronto Stock Exchange—Curb Section 
Feb. 11 to Feb. 17, both inclusive, compiled from official sales lists 











MclIntyre Mines 5) 64 7] 
McKenzie Red Lake d : A . . Week's Range Range Since Jan. 1, 1939 


Stocks— 





% Dp 
162 164 35 Consolidated Paper 
l4e 16%c Consolidated Sand pref. 100 
1%e 1%e 500 Crown Dominion 


National Brewing 42% 
National Grocers 4 5% 6 
Nationa! Steel Car 


Naybob Gold 
Newbec Mines 
New Golden Rose 
Nipissing 


564 
193 




















9340, 9%e 11Ke , 14%e 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Feb. 17 





Bid | Ask 
Abitibi P & Pap ctfs 5s 1953 56% ae nee = 
Alberta Pac Grain 6s. .1946 85 1952 
nets Maple Leaf M 


2% to "38-5 48 to 49__- 
Minn & Ont Paper 68.1945 








3s 1973 
Montreal Tea tal 
Power Corp. ot Cun ieee 

58 Dec 1 1957 








28¢e 28 We 
24 24 47 

9c 944 ||_ 2nd conv deb 4s__-1957 

20e 24¢ Provincial Pap Ltd 5 4s 47 


187% 189 64 90 4s | 
39 40% 685| 36 % ree Swear 668 4 Se 
13 4c 15 4c Dairies 6s....1949] 42 | 44 4348 series 1 
3% 3 175 3% 4% 1 99 ghaninean W AP Aika 07 
+ Smith H Pa Mills 44s ‘51 
United Grain Grow 58.1948 
United Securs Ltd 5 }4s "52 
ie «Se tong 102 
4-58 series A 1 
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Quotations on Over-the-Counter Securities—Friday Feb. 17 












































New York City Bonds 
Btd Ask 
a3e Jan 1 1977_....-.-.- 9834} O8%iie4ia Apr 1 1966 
@3s Feb 1 1979.......-. 98 98 44||444s8 Apr 15 1972 
a3%se July 1 1975.....--- 101 4102 % ||a434s8 June 1 1974 
a3 4s May 1 1954.....-.-- 106 |107%|\44}4s Feb 15 1976 
a3 4s Nov 1 1954. .-.....- 10641107 444s Jan 1 1977 
a3 se Mar 1 1960......-- 105 |105%|\44%s Nov 15 "78 
a3\& 24\%s Mar 1 1981 
a4s 248 May 1 1957 
a4s a4%s Nov 1 1957 
a4s a4%s Mar 1 1963 
a4s 24s June 1 1965... 
a4s «(Oct 74s July 1 1967... 
a4{8 Sept 1 1960_......- 114% |115% ||44 4s Dec 15 197 
a4\%{s Mar 1 1962.......- 1154/1164 ija4%s Dee 1 1979 
a4}4s Mar 1 1964_.....-- 115%4/116% 
New York State Bonds 
Bid | Ask Bid | Ask 
Oe BIR. nc cnkuéinnsined 2.15 jless 1)}World War Bonus— 
SP EE wenceseesacsibone b2.20 jless 1 44s April 1940 to 1949../ 61.50} .... 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to °71 “ --.-|| 48 Mar & Sept 1958 to "67; 135%) ---- 
Highway Imp 4 }4s Sept "63 enon - emeh Peat ath ye A af 135%} .--- 
Canal Imp 4}4s Jan 1964... 3 -...|/Barge C T 4s Jan "42 & 113 civic 
Can & High Imp 4s 1965) 140}4| ..-.-.|/Barge C T 434s Jani ions. 116 sca 
Port of New York Authority Bonds 
Bid | Ask Bid | Ask 
Port of New York— Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975.| 10744/108}4/| 1939-1941.-....-.-.- 00.25 to/0.90% 
Gen & ref 2d ser 3%s '65 ig + te 1942-1960....-.... 111 {112 
Gen & ref 3d ser 3 %s °7 
Gen & ref 4th ser 3s 1976 190 4100 %||Inland Terminal 44s ser D 
Gen & ref 3}{s..-.-. 1977; 101% 10332 1939-1941........- 0.50 to/ 1.30% 
George Washington | 1942-1960........- 110 {111 


Bridge 
434s ser B 1940-53.M4&N! 10734'1084 





United States Insular Bonds 

















Bid Ask Bid | Ask 
Philip Go U 8 Panama 3s June 11961) 122 /|124 
4%s Oct 1959......-.. 112/113 
43s July 1952.....-..- 1124113 Govt of Puerto Rico— 
Se Apr 1955.......-. 101 {103 4}48 July 1952......... 117 (119 
Se Feb 1952........ 115 {118 5s July 1948 opt 1243.'| 112 {114 
5s Aug 1941.......-. 109 %)111 
Hawaii 434s Oct 1956....-. 33675) 118 ||U S conversion 3s 1946....{ 110 {112 
Honolulu 5s.........-.... b3.50' 3.001! Conversion 3s 1947-.-.- 109% 111% 
Federal Land Bank Bonds 
Bid | Ask Bid | Ask 
955 opt 1945..... J&3| 105%) 105% 13 48 1955 opt 1945...M4&N/ 106%|107% 
3e 1956 opt 1946...... J&J| 10554|105% || 48 1946 opt 1944...... J&3\ 111%)111% 
3e 1956 opt 1946..... _— 105%/|105% 








Bank Steck Series 


LOS ANGELES 


FISCAL FUND, INC. 


Insurance Steck Series 


Transcontinent Shares Corporation, Sponsor 


JERSEY CITY 











New York Bank Stocks 





Bank of Manhattan Co.1 
Bank of Yorktown. .66 2-3 
Bensonh 


First National of N Y..1 
erchants Bank 1 





Ask 
1736 National Bronx Bank. ..50) 


National Safety Bank. 13% 
Penn 











NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 


Laird, Bissell & Meeds 


120 Broadway, New York 


PHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 





New York Trust Companies 





Par 
Bank of New York....1 
Bankers con 











14% 








Par 
Aetna Cas & Surety....1 
Aetna 1 


= 





Bid Ask A 

Atlanta 3s............-.. 99%|100%||Montgomery 3s_.-..-..--.- 100 |101 

tlantic 36..........-.-. 100 {101 New Orleans 56.....-...-.- 100 /|101 

Civecusebdodaa f3i 34 ||New York 58...-.......- 100% /101 

Goo cucpawtsvecsecsos f3i 34 Wscioiaas 1 101 
Tilinols 58.....-..-. f31% a6% Ohio-Pennsylvania 5s... .-. 100 noose 





























Federal Intermediate Credit Bank Debentures 








KR RAKKARK 


bw 
“Ibe 


ests 
x 
RX KARKRAAKA 
Z 


eS Ssgs 


rs 
ou 
KRRK RRK 


SSNS Sseshs.e.8hy 


RAK 


a 


SSSVORSRSSESE SoBSSEW 


RK REK KF 
Day 








S3ISk 
x 


$ 
x 





Ask 
111% 
4544) 47% 


30% 
76% 
24 


26 4 || Lincoln 


8% 
14% 
41% 








Se wnse 
RX 











\ Bta | Ask il | Bia | Ask 

! 
1% due...--- Mar 15 1939 5.25%} ~-../|1% due..-.-- r~ % 15 1939|b.30%| -.- 
1s &1%% due Apr 15°390.25%| ~..||1% due.-.-.-.- 16 1939!b .35%| -.. 
1% due.....- M 1939 5.25%; ...||1% due..-.. Nov 1 1939|b 35%) -.- 
1% due..--- June 1519395 25%} --.||1% due------ Dec 1 1939/b.35%| --.- 
1% due..-.-- July 15 19395.25%| -...\/|1%% due..--- Jan, 21940)/b 357,| --- 
1% due.-.-.-- Aug 15 19396.30%! --- 








Par, Bid | Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings-.1 293 {303 
Trust.........--- 1 206 |214 ||Northern Trust Co..-.1 515 |530 


Bank Trust. 7331-3 71%] 73%|| SAN FRANCISCO— 
«& ooo 
nal........ 219 |224 {|/BkofAmerNT&SA12%| 33 | 35 





Associated Muge Coe Ino— 


Cont’l Inv Bd Corp 2-52 '53 
Cont’! Inv DebCorp3-6s * 











Ask 
91 
57 























Tel. BArclay 7-3500 








RK et 


SSewwS Secu 
RSs 
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Quotations on Over-the-Counter Securities—Friday Feb. 1/—Continued 














Joseph Walker s Sons 


Members New York Stockh Exchange 


120 Broadway 
NEW YORK 





Tel. RE ctor 
2 -6600 


Guaranteed Railroad Stocks 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





Dtotdend 
Par\in Dollars} 





Alabama & Vicksburg (Illinois Central) 

Albany & Susquehanna ware & Hudson)-_ 

Ailegheny & Western (Buff Roch & Pitts) ..- 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) ; 

Canada Southern (New York Central) 100 

Carolina Clinchfield & Ohio com (L & N-A C L)....100 

Cleve Cinn Chicago & 8t Louis pref (N Y Central) -..100 

Cleveland & Pittsburgh (Pennsylvania) 50 
Betterment stock 


ee 


Seseesszessens 


Northern 

Oswego & Syracuse (Del 

Pittsburgh Bessemer & Lake 
Preferred 


; NOH RR wWS mOMMmmOMEED DONE 


Pgh Ygtn & Ashtabula 

Rensselaer & 

St Louls Bridge Ist pref (Terminal RR) 
Second 


Tunnel RR St Louis (Terminal RR) 100 
United New Jersey RR & Canal (Pennsylvania) -.-..100 
Utica Chenango & Susquehanna (D L & W) 100 
Valley (Delaware Lackawanna & Western) 

Vicksburg Shreveport & Pacific (Illinois bempeeeent 


cam 


a 








Railroad Bonds 








Atlantic Coast Line 4s 
Baltimore & Ohio 448 
Boston & see Se 


4% 
Cambria & Clearfield 4s 
Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 56 
Chicago Stock Yards 
Cleveland Terminal & Valley 4s 
Connecting Railway of Philadelphia 4s 
Duluth Missabe & Iron Range Ist 34s 


Illinois Central— 

Louisville Div. & Terminal 334s 
Indiana Illinois & Iowa 4s 
Kansas Oklahoma & Gulf 5s 
Memphis Union Station 5s 
New London Northern 4s 
New York & Hariem 34s 
New York Philadelphia & Norfolk 4s 
Norwich & Worcester 4448 
Pennsylvania & New York Canal 5s 
Philadelphia & Reading Terminal 5s 
Pittsburgh annoy | & Lake Erie 5s... 


Toledo Terminal 44s 

Toronto Hamilton & Buffalo 4s 

United New Jersey Railroad & Canal 3}4s 

Vermont Valley 44s 

Washingto» County Ry 3s..--..--..----. Sins cpacteineeibaneias 
West Virginia & Pittsburch 4s 











Railroad Equipment Bonds 





rN 
7 





Atlantic Coast Line 44s--. 


Baltimore & Ohio 44s-.-.-- New York Central 


Pe eee 


58 
38 Dec 1 1936-1944--- 


oe National 4}4s-- 
Canadian Pacifie 434s. ..- 


383 S2SSsF 





to 
~ 


New Ori Tex & Mex 4}48-- 


4s-.-- 


58 
Northern Pacific 44%4s~..- 
by “eine RR 4}4s..--. 


oO 8860 


Cent RR New Jersey 4}48- 
Ohio— 








SBSSSSSssssi Sszesekse 


SOMAAASAWAS 


Preferred 
Warren RR of N J (Del Lack & Western).....-.-.- .-50 
West Jersey & Seashore (Penn-Reading) 50 


8838 8 sstuxsssss 














HWW NH Hera 








Aah hee Proton 
SERVE 


DEALERS 


PUBLIC UTILITY STOCKS 





8 
Ss 


4s 
St Louis Southwestern 5s. . 


[Bishop Reilly & Co. Southern Pr cific 4s 
Incorporated 
64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
Direct wire to Fuller, Cruttenden & Co., Chicago 


4-4 
83s 


WW WOW OD Seam 


g 
Sgssessssss ses 


i 
i 

















rm Dm ROK BOND OD OO 
SSSRSSSSSaa 





Public Utility Stocks 











RBIEEsKSSES 
sssszesss 


89 
88% 


BiRitcasescwoscctasee 


Public Utility Bonds 
Ask 





























$1.60 preferred 25 
bgt yn ee Lt $7 pret...* 


rp— 
Income deb 3}4s...1978 
Income deb | appt? 


3 





ge 





RK AAKK K 


SSSSALSSS Fs 
ZAZZZER 
S 


Sx 











& Electric 3 ie. 1968 
Cent Ark Pub Serv 5s. 194s 
Central G & E 5}48...1946 

ist lien coll trust 6s. 1946 

Tilinois Pub 





























Sugar Stocks 
Bid) Ask I 
Cuosn Atlantic Sugar..74; 8 ' 9 ||Savannah Sug Ref com.--1 
Eastern Sugar Assoc 4%! 5% 
13. | 15 |lWest Indies Sugar Corp..11 3%! 4% 
For footnotes see page 1015. 


= 
— 
— 





Public 
Coll ine 6s (w-s. 954 


Par| ws 
Cumberl’d Co P&L 3368’ 
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Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y. Stock Exchange and other Principal Stock and Commodity Exchanges 
Jersey City Office 


UNLISTED 


921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 





Par 
Adminis'd Fund 2nd Inc. * 
Affiliated Fund Ine. - -134 
*Amerex Holding Corp 
Amer Business Shares .. -- 
Amer Gen Equities Ine 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares. .2 
Bankers Nat Invest Corp 














Ask Par 
13.44||Investors Fund C..-.--. 1 
4.23(| Keystone Custodian Funds 
27% _) SS Ree 
3.72); Series B-2...........-- 
54 Sates BS. cicccudeses 
5% Gee BOE. odds sccuccs 
5K Ott TS... ci tii.cccccoe 
ES ene noe 


Series 8-4 
Maryland Fund Inc_._10¢! 


















































British Type Invest A---1| .17| .32 |Mass Investors Trust--..;| 21.20, 22. 
Broad Ss Tnvest Oo Iné--6) 25.12) 20.87 |Mutual Lnvest Fund.---i) 11-41] 12.47 BRAUNL & CO., INC. 
Canadian Inv Fund Ltd.-1| 3.95| 4.30 52 William St., N. Y. Tel. HAnover 2-5422 
Century Shares Trust 23.16} 24.90 3.43) -... 
~~ + Amen cae 10.17] 11.01 1.33] 1.48 
Commonweaith Invest...1; 3. 85 - x 
*Continental Shares pfi00| 7}s| 8 12.98] 13.99 Foreign Unlisted Dollar Bonds 
Corporate Trust Shares..1/ 2.41| -... 
Series AA....--. ...- a 2.31) ---- 771) 8.34 
Accumulative series...1 P pene ¥ pia | Ask Bid | As 
sendy er a Sat. 10.39) 11-28 | anhalt 7s to.......-- 1946| 16 | ---||Hanse 88 6s-——---.-- 989] 95 | an 
¢Crum & Forster com.-.10 25%| 27% Sey Bae | OE Sr rotors Rhee es | tome ee Dat ae le 
8% preferred -- ---- 116 | ---- 7.84) 8.48 | Bank of Colombia7%- 1947] 725%] -..|| Hungarian Itai BK 734082) 7 | --- 
Forster 9.51 10.28 78 BEE SEES set) all gan f25% oad o Ex- 
*Common B share.--10) 31 | 33 8.32} 9.00 | Barrang ? 722 | 2634|| change Bank 7s....1936] s7 | 8% 
°7% pretarred - ---.. Al | ---- 8.72) 9.43 | Bavaria 64 to..---- 1945] 717 | ..- 
Cumulative Trust Shares.*} 4.81) ---- 8.16) 8.83 | Bavarian Paiatinite Cons Jugoslavia 5s funding.1956| 52 | 53 
PIS S- 16.41! 17.94 Sm le Cities 78 to--------1945] 714 | |. -||Jugoslavia 2d series 68.1956 752 | 53 
-eeeeeeere © e * * a) ’ 
Beposted Bank Shari] 3-47] ----llwo Amer Bond Tras: eit] sive]... | Pegi “One ioug| fi4s4| igs] ‘Nov aga to May 103s] oo |... 
Deposited insur She ser B.| 2.68| ----|| Series 1966 | gam... | Sve eoeitig Be nl ea a dela TE ge 
Diversitied Trustee Shares so es RRR oR a 1 73% 3% 
Seana a 575] ob os ae Se 1940} 4 | 6 ||Land M Bk Warsaw 8s 41] f45 | --- 
ne eT ‘| ; : -°* | Brandenburg Elec 6s_.1 7 ...||Leipaig O’land ‘ at 
Dividens Shares... pes on ae funding 60. 1081-61| fis | 1834||tetbaig Trade Fair 70.1953) 18 | ~-- 
Eaton & Howard em 10.88) 11.91 Brasil funding scrip... ..-. 133 Power Light & 
ment Fund ceries A-1..-| 27-251 30.08 eel ee (Germany) 78.1985] #2136) =-- Sse ed fig] -.- 
Equit Inv Corp (Mass) ..5| 28.26) 30.06 10.02) 10.52 | “¢@, .. .___....... 15 ~""!|Mannheim & Palat 78.1941| f18%4| _-- 
Equity Corp $3 conv pref 1) 2078) 20/6 28) ote | British Hungarian Bank— M Elec 7s...1957} 66 34| 68% 
7c oS O28) 10.37 | 7360. conanoeseness 1962] 79 | ...||Montevideoserip...--.... f85_ | an. 
7.25) 8. “= -->> | Brown Coal Ind Corp— Munich 7s to......-- 945} f16%4| --- 
2.441 2.70 Kodak leak |. Cin cenennnsunare 1953] 20 | -...||Munie Bk Hessen 7s to °45| 17 | --- 
3.30| 3.66 ‘gil 66 | Buenos Aires scrip....-.- 43 ..-||Municipal Gas & Elee Corp 
963| |... 7 79% Burmeister & Wain 63.1 15 endl 7..1947| f18}4| --- 
year 3.55) .- ‘ 
---- | Caldas (Colombia) 74846] f14}4| 1534||Nassau Landbank 634s '38| f21 | --- 
an oa 2.43) ---- | Calf (Colombia) 7s..-1947| 120}4) 2214] Nat 
17°90! 19. ‘73! ---- | Callao (Peru) 7}48.---1944] f74| 8 (A & B) 6448.1946-1947| f95 | -.. 
Cis aan 6.83, ---- | Cauca Valley 7346.---1946| #1434] 15%||_(C & D) 6}40-1948-1949) 795 | --. 
7 ee 6. --- | Ceara (Brasil) 88... 1947|  1%5| 334||Nat Central Bk 0 
4.55| .... 10.10] 10.98 | Central Aerie Bank—— rd 7Me.1963| 7 | ao 
31.05| 33.39 see German Central Bk National H Ind 
4991 5. Central German Mtge 7s. ..-.------ 1948) f7 ooo 
99) 5.44 2.50| ---- | Madgeburg 6s.....1934] 2134] _...| North German Lioyd 68 '47) 99 | --- 
oar.con Nitrate 5s... - $50 | 52 5 disiiaienelibn aiid 53 
5.49] 5.98 5.68| ---- | Ciey Savines _ 
£25) 5.28 5.30) ---- | ~ Budapest 7¢...----1953| £734] ..-|| 7eto-.-....--- -2--1945, f16%4| --- 
8.28) 8.97 56) .62 bia 4...---.-- fi Oberptais Elec 7s----1946| f19%| --. 
i SS 94) 1.04 | Cordoba 7s stamped_-1937| 752 Panama City 6348----1962| f30 | --- 
4.22| 4.60 15 b gt ae = S son 21% penanee 0% cnédebon Ax 
3.59) 3.92 PEE sore | We senncsocnnensiid 120%4| 2234|| Coupons__---1936-1937| 85 | --- 
5.40) 5.88 00) ---- | Cundinamares 6 34s..-1959| f13}4| 1434 nace f9%s| .-. 
ioe shares........-} 6.50| 7.07 13.75) 15.10 Protestant Church (Ger- 
Petroleum ien----| 4-85) 5.28 ; Dortmund Mun Util 601248! f19 | --.|| many) 7s.......--- fl7_| a=. 
RR cqsioment wa oa oa sgreceey’s Bonieat er, 25¢| 3% | Duesseldorf 7s to.....1942) 16 ~-.||Prov BE Wesspnalts €0 '33 rn aso 
ea -=-----) 5:10) 5.65|leCentras Nat Corp et A..%| 29°] az | Dumvuns 7% to------18i6) ZI 4 hee De | 
¢Huron Hoiding Corp--- ’ *Ciass B....-------.- _.-| Rhine Wi Eleo 7% °36 nat 
investors_-*| 18.24| 18.54)/¢Firet Boston Garp.----i0] 17%] 10% | Heume Pr tery) 64060 f18%4| 222 | 6onenenee ace Toul 718.) 2. 
- Trust Shs-| 2.55) --..||\*Schoelkopf. Hutton & 1 seep bebe 1953 f1834| _--||Rio de Janeiro 6% -...1933 Pt 7% 
Institutional Decurities Ltd Pomeroy Inc com...10e) 1 2 European Mortgage & Rom Cath Ch 7 soe 
Bank Group shares. ---- ig! Be pet vestment 7}s.....1966 f20 | -..||R C Church Welfare 78°46] f17 | --- 
Insurance Group Shares_! 1.33! 1.46 738 income...... A 
a asisdachisinenindione aoe tho oon en M Bk oe Is eae 
Real Estate Bonds and Title Co. Mortgage is nts parma ineome-----1087| 12 | ---||Savedee Te ccai-iset| fe’ | Bid 
As Frankfurt 78 to- -- 1045 fig%4| =~ 4s sorip.......-------- ie jt 
Alden Apt pt Ist meee se.1967| 729 729 | 31 ||Leteourt State ist isnid... 4914| “1.- | French Nat Mail 68 Ge °62 poveserargocncentaam ag | = 
Beacon Hotel ine 4s.-198 a 13 |/Lewls Morris Apt Bidg— | German At Cable 7s..1045| 740 | --- pe 
B'way Barclay ine 2s .1956) f22 | 24 || Ist 4s---_------—- - --- | German Building & Land- it cnhinteaabecel 
B’way & 4ist Street— Lexington unite....| 5834) 60% bank F  camuchediye « + fis as i mf 7s stam 65%| 68% 
Ist leasehold 36.-.-1944) 33 | 3574)/Lineoin Bullding— German Central Bank Santander (Colom) 78.1948] /1734| 184 
Broadway Motors Bidg— | 8, | os ioe tee Moon | Agricultural 68-...-1988| 2134] -..||8a0 Paulo (Brasil) 0s--1943] (6%) 774 
oo ea crenene ony German version Saxon Pub Works 7s... --- 
Brooklyn Fox Corp— ist 68. -..-.--.--~~ 7| 95%4| 97% ss pemae f31%| 81% ]| 6%e..----.---.- --1961| f18 | --. 
rere 957| £924) 1274) London Terrace Apts— German chenepemete Ba S| Bar’ Mige 68..1947| f21%4| ... 
Chanin Bidg ist mtge 4845) 4334) 4634|| Ist & gen 3s W-4....-1952) a Siem & 0.29301/475 | _.. 
Chesebrough Bldg ist 68°45) 4874) 5174)| Ludwig Ba Dee 1934 stamped... .- -..||State Mtge Bk Jugosiavia 
ist 56 (Bkiyn)....-1947] 50% -..| Roeiseabto Ape 16 38.| AA2 | <2.|| Se---.0n------- oe 62 | 65 
1st 46 (w-#).......- 3334} 3634|| Ist 58 (L I)..------ 1951} 62%) --- Y 24 alates: Sat 62 | 65 
3% OF 060 30 33% Sepa Chate Faee 95 tampes....-- (7%) --- Oct 1932 to A f73 
Br ecoworscne June 1°36 to June '38..-| S94} -.- 1932 to --- 
Dorset Ist & fixed 28..1957) 27 | 29 68..----.--------- 1948] 99 34/101 is 1 a Oct 1935 to April 1937| 51 pias 
mbassador a |g | Mgtopel Biavtiousesing= | | Gene (Assen S..- pons:| [7 | > Uen ae figs) ==: 
tS -------n----| OS | 8 tt OE OSD S...------ Dee 1933... ---||Stnnes 7s unstam — 
uit Off Bldg deb 58-1952) 3774) 40% Jen ost te Jens iseecz| 736 | 22: 4s...1936| f68 | --. 
Deb 5s 1952 =z-| 3774) 40%4)|N ¥ Athletic Club— July 1934 to Dee 1936.-| 22 | —--|| 7 unstamped......1946] f60 | --. 
50 Bway Bidg Ist 36 ine '46) 2674) 28%4|| 28-.--..----.----- 1946) 26 | 28 Jan 1937 to Dec 1987 .-| f22 | --- ---1946| 748. | --. 
Aven MY Majestic Co Jan 1938 to Dee 1938...) f22 | --- 
(stawped 4s)-.1 30 | 32 ||. 4swith stock stmp.-1956| f63s| 814 Miectric 7s.....1985| f70 | --- 
leasehold 6-Jan 162} 40% 4534 N cise series BIC $48) 50% | Geennnn- anos enna Bia gs of Soviet doe Repub cores ga 
ee 3 ee oe Seren Coe ee nnn pment iD 
ydany B ist a B- - 3 pris cree eae Of ccminmiben a +44) — —e 7% gold ruble..... $96 6691.18 
Wall St Corp 68--.- 8 series F-1...------ Hanover Hars Water Wks Uruguay conversion serip-. --- 
hig he eT 1685, 70%4|| 538 series Q----------- $404! 424 eteiameatiahmeal AT | oge-ll0 pctrio €e..1968 fies --- 
1 roadway oe Sal eadlaidiaiande eal esten Elec Ry 7s... nana 
ist 6340 stamped..1948| 4034| 4334||OlleromCorpvte...-----| 5 | 7 | Balti 6s. és 10881 20_! *2__!IWarvembere 7 t0-2--1045) f17_|_22- 
ve hele ----isol 35 1 a8 i Sgt hey gi 1951| 43% ———— 
Ist 2% w-s)_...1949) 35 | 38 || 2d mtge 6s......-- coe . 
Graybar Bldgist ishid6e’46| 71 | 7334||103 E 57th St ist 6s___1941| 1914) 2334 (mae par value, 4 Interchangeable. | Basis price. aeon rn. | 
Harriman Bidg ist 68.1951} 2814) 31 ||165 Bway Bidg Ist 5349'51| 5234) 54% at - eer Now selling on NewYork Curb Exchange. s Ex-igquidating dividend. 
Hearst Brisbane Prop 6s ’42) 4834) 51}4||Prudence Co— steal oe i listed on New York Stock Exchange. 
Hotel G2 Gosene 40-1980) 48 | Si fh Sige Ramone Gers --- | $ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
See AR ae 57% ...'| Se income.........1943 47 | 48% * Quotation not furnished altaatatencel or issuer. 























Real Estate Bonds and Title Co. Mortgage Certificates 


— Plaza see 


lst mtge 4s_......-. 1957 
Savoy Plaza Corp— 

3.68 with stock. ___. 1956 
Sherneth Corp— 

2s with stock.....-. 1956 


60 Park Place (Newark)— 
ist 3s 1947 
61 Broadway Bldg— 
3s with stock....1950 





616 Madison Ave— 
3s with stock...... 1957 

















Bid | Ask 
Syracuse Hotel (Syracuse) 
39 42% ae Ril a ee 1955, 684) .-. 
70%| 73 |\Textile Bldg— 
Ist 4s (w-s)__.....-. 1958] 384} 41 
Leas Bidgs Corp— 
f33%| 35% S00 BIEGs cs coscads 44%/ 50 
2 Park Ave Bidg Ist 48 1946] 52%] 56% 
21%} 23% 
Walbridge Bidg (Buffalo)— 
G1 3564 C496 BScccneseccenesecs 1950} 17 she 
Wall & Beaver St Corp— 
3444] 37 Ist 4s w-s.._..-. 1951} 17 18% 
Westinghouse Bidg— 
28% 32% Ist mtge 4e_....... 1948’ 72 sia 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
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Industrial Stocks and Bonds 


Water Bonds 





Ask Par 


2% 
38% 


Bta 
1% 
34% 


New Haven Clock— 
Preferred 6 

Norwich Pharmacal (new) 

Pan Amer Match Corp. -26 


Petroleum Conversion... 
Petroleum Heat & Power. : 


Pollak Manufacturing...* 

Remington Arms com ....* 

Seovill Manufacturing -.25 

Singer Manufacturing - .100 

Singer Mfg Ltd 

Skenandoa Rayon Corp..* 
1 


American Arch 
American Cynamid— 


American Hard oma” 


American Hardware....25 
Amer Maize Products...* 
American Mig. 5% pret 100 
Andiap National Corp...* 
Art Metai Construction_10 
Bankers Indus Service A.* 
Burdines Inc common...-.-! 
Chie Burl & Quincy ...100 
Chilton Co common....10 
Columbia Baking com...° 


Crowel] Publishing com -..* 
Dennison Mig ciass A...10 
Dentist’s Supply com...10 
Devoe & Raynolds B com * 
Dictapbone Corp 
Dixon (Jos) Crucible... 100 
Domestic Finance cum pf.* 
Douglas (W L) 

Conv peter ret. 
Draper Corp 


> 
to 
= oo 
Qah ek OO 
RRKKK 


RK 


Stanley Works ine 
Stromberg-Carison Tel Mig 
Sylvania Indus Corp 
Taylor Wharton Iron & 


Se SSaae 
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Wilcox & Gibbs com. ...50 
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American Tobacco 48.1951 
Am Wire Fabrics 4 ge} 


Corp. 
McKesson & Robbins ....5 
$3 conv preferred * 
Merck Co Ine common. -! 








5% “ido 
New Britain Machine... ..* 








196 
2d conv income 5s. .1962 





Miscellaneous Bonds 
Bt Ask 
104 

100.15 

100.25 





Bear-Mountain-Hudson New York City Park- 

h) River Bridge 7s... 1953 : 

Nay yee Credit Corp 
% % notes Nov 2 1939 


100.8 
1940; 102.18 
102.13 


101.17 
100.9 


100 14 


1%s Jan3 1944.opt '40 
me Owners’ Loan Cory 
1400-22. -June 1 1939 




















U 8S Housing Authority— 


| Calif Water Service 4s 1961 
Chester 





Lid 
99% 


Alabama Wat Serv 58.195 
102% 
1 


Ashtabula Wat Wks 5s 58 
Atlantic County Wat 5s 


Birmingham Water bt 
5s Cc 1957 


14s series A 1954 
Butier Water Co 5s. .-1957 


Wat Serv 446 ‘58 
Citizens Wat Co dete 
re 





Joplin W W Co 5s....1957| 105% 


Kokomo W W Co 5s..19 
Long Island Wat 5 348.1955) 1044 


Middlesex Wat Co 5s ‘57 107 
Monmouth Consol W 5s ‘56 
sey | aN Valley “a 


yon 
Morgantown Water 58 1965 
Muncie Water Works 5s 65 


New Jersey Water 58.1950 





| Ask 
101 “Ns 


107 


seid = 
0644 


1 


97% 100 





.||Ore-Wash Wat Serv és 1957 


54s 
New York Wat Serv 5s ‘51 
Newport Water Co 5e 1953 
Ohio Cities Water 54s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 5s. 1958 


Penna State Water— 
Ist coll trust 4346. .1966 


Phila Suburb Wat 4s_.1965 
Pinelias Water Co 54s. ‘59 

Sub Wat 5s ‘58 
Plainfield Union Wat 5s '61 
Richmond W W Co 5s_1957 
Roch & L Ont Wat 58.1938 








| 


St Joseph Wat 4s ser A 66 
iSeranton Gas & wee 


series B 1960 
Springf City Wat 4s A ‘56 
Passe Minate Waser GaSe 

66 series A. 
Texarkana Wat ist 56 1958 
Union Water Serv 5}4s ‘51 


W Va Water Serv 4s. .1961 
Co— 








6s series A.......-1949 
W’maport Water 56. ..1952 











Chain Store Stocks 








Bohack (H C) common. ..* 
7% 00 








Fishman (M HA) Co Inc. .* 
Kress (8 H) &% pref_. 


Ask 
10 
ig 7% preferred 
4 || 6 


2 
103 
12 











Mj 





65 
2% 
17 
107 
99 





27% 





Telephone and Telegraph Stocks 





Par, 

Am Dist Teleg (N J) com. * 
Preferred. 113 
169 
120 
56 


42 
25 


Cuban Telep 7% pref..100 

Emp & Bay State Tel..160) 
in Telegraph -...1 
Corp— 


97% 100% 
Re 


‘elegraph...1 
Mtn States Tel & Tel..100' 123 


| Ask 
100% 104% 
% 


Par 
New York Mutual Tel.100 


Pac & Atl Telegraph....25 
Peninsular wana weneer 








Rochester Tele 

$6.50 Ist 
So & Atl Telegraph 25 
Sou New Eng Telep...100 


Wisconsin Telep 7% pf 100 


Bid 
15 


15 
28 
110% 


112 
14 

148% 

117 





Ask 
18 


17 


30% 
112% 


sao 
151% 





1% % notes Feb 1 1944 





For footnotes see page 1015. 














General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


¥ The follo additional registration statements (Nos. 3939 
to 3942 and No. 3646, a refiling) have been filed with the 
Securities and Exchange Commission under the Securities 
cet a 1933. The total involved is approximately $5,- 


*™ Farnsworth Televisi & Radio C . (2- Al) of Dover, 
Del., has filed a r wration a need ag BE! 303880 O00. + ‘pa 


600,000 of 
yment of notes s, payable, plant and equipment of 
a ee: en agyeiemen nization oe and expenses of 


and development, — 
of adie op and equipment and working ri 
~ Bode mt Inc. i one ¢ the p principal underwriters. , oo 
of additional erwriters su 
E. A. Nicholas is President of the — cane, “Filed reb. 10. 1039" “grape 
Ditterentel pipet Corp. (2-3940, Form Al) of Detroit, Mich., has 
filed tion statement covering 43,150 shares of $1 par common 
stock. ese shares are reserved for s p warrants lly 
issued as additional compensation to underwriters for sale of common 
stock registered under registration statement ey The company at 
that time was known as Detroit Com si be 
used for working capital. Charles 3. Ash 
aM Mid West R named. Filed Feb. 11, Ag030. 
id West Refineries, Inc. (2-3941, Form A- Alm 
ed a registration statement coneinn 196 000 shares of f $1 pty 0 


will 
General Household Utilities Corp 


Proceeds to 
iS Preciden of the company. 


stock of which 100,000 shares are reserved for conversion of outstanding 
fund notes due 1948, which were sold only 
shares are reserved for warrants attached 


6% 10-year convertible sinki 
to residents of Michigan; 50, 
to these notes, and 2 


overs under stock purchase plan. 
payment on contract, for working capitai. 


bys to convert the notes and warrants 


issue stock to officers and emp 


company. No underwriter 
Business Ca 
filed a registrat 


stock which is to be offered at Ae per share 

Reichart is President of the pow ba Reichart Dewitt 
derwriters. ° ™ 
Aircraft Corp. (2-3646, Form A-2) has refiled a a 
A54 shares of $1 par common stock. Proceeds will be 
tn ny ye machinery 


capital. Joseph A. 
& Co., Inc. are the un 
Lockheed 
statement covering 112 
used for ene ~~ 


working capital. G. M 
been named und 
Refiled Feb. 15, 1939. 


ne i Filed rab. 

tal Corp. (2-3942, Form A-1) of Jerse oy 

on state nent covering 25,000 shares . t per class ““ com. 
Proceeds w: 


,000 shares are reserved for certain officers and em- 


Proceeds are to reimburse the treasury 
and to 


11, 1939. 


Filed Feb. 15, 1939. 


iieea ‘Robert vig § 


& Co. and Bivth & 


ou 


Gross is President of the company. 


The p of this issue is 
—, by R. B. King & Co. 
Skinner is 


dent of the 


ming Pe 


Inc. 


“ 
. has 


be used for working 


pment and 


have 


The last previous list of registration statements was given 
in our issue of Feb. 11, page 870. 





Abbott Laboratories—£zira Dividend— 
Directors have declared an extra dividend of 10 cents per share in addi- 


tion to the regular quarter! 
stock, both Sayabie Mar 


p. 721. 


Adams Express Co.—Exzchange Offer Extended— 


Com 
44% 


ures for an equal 


! 


dividend of 40 cents per share on the common 
31 to holders of record March 14.—V. 148, 


aay peo extended to March 11, 1939, its offer to exchange its 10-year 


principal amount of its collateral trust 4% 
bonds bans in Tos? and 1948, which are outstanding in the hands of the pub lic 














Volume 148 Financial 


Including the 4 4 % debentures which were issued under previous ex- 

offers, $6, 14,000 principal amount of the 444% debentures have 

been or will be issued in exchange for the collateral trust 4% bonds sur- 
rendered on or before Feb. 10, 1939. 

The principal purpose of the exchange offers has been to enable the com- 
Pany to deposit the 4% bonds received in exchange with the trustees under 
the respective deeds of trust and to withdraw railroad securities held by 
such trustees. This per.nits greater flexibility in the management of the 
investments of the company. 

The collateral securing each issue of the 4% bonds (other than the 4% 
bonds of such issue deposited with the trustee) has an ate current 
market value substantially less than the amount of the 4% bonds out- 

in the hands of the public. The 4%% debentures due 1946 
which are offered in exchange for the 4% bonds will be secured by collat- 
eral which the co npany has agreed to maintain at an aggregate market 
value, to the extent and in the manner provided in the supplementa! in- 
denture securing the 4 4 % debentures, at least equal to the principal amount 
of ail 44% debentures outstanding. It is believed, conpany stated, that 
the offer of exchange is to the benefit of the holders of the 4% bonds on 
account of the higher coupon rate and the stronger collateral security of 
the 44% debentures.—V. 148, p. 571. 


Airplane & Marine Direction Finder Corp., Linden- 
hurst, L. I.—T7o Issue Stock— 


The company plans to enter the market shortly for working capital with 
the issuance of 125,000 shares of its common stock. Corporation is one of 
the pioveer firms in the United States which specializes exclusively in the 
development of fiue radio navigational instruments for airplane and marine 
use and it holds many patents considered of great importance in its field. 
The cathode ray direction finder develo by this company has attracted 
@ great deal of atteation both in the United States and Europe. The com- 
pany’s instruments represent the result of more than 15 years of research, 
development and experimental work. 

The authorized capitalization of the corporation consists only of 400,000 
shares of capital stock, of which not exceeding 242,600 shares will be out- 
standing upon completion of the proposed financing. Stemmler & Co. of 
New York are the underwriters. 

The company’s plant at Lindenhurst, L. I., is now undergoing alterations 
and improvements so that the company will be fully equipped to manufac- 
ture oa an extensive scale many types and models of radio navigational 
instruments, a number of which are presently in use by various govern- 
mental departments and steamship companies. 

Goveramental departments which have tested and are now using the 
company’s products are the U. 8S. Coast Guard, Navy, Army and Depart- 
ment of Commerce, and it is estimated that these departments alone will 
provide a substantial volume of business for the corporation, in addition to 
new business resulting from the increased number of planes for govern- 
mental and commercial use. The company reports that it has negotiations 
a Oy Bavioeae its activities into foreign countries, particularly to 

an and. 


Alleghany Corp.—Plan Off Indefinitely— 

The launching of the c ration’s drive for assents to its plan of amending 
the indentures of its 5s of 1944 and 1949 has been delayed at least untii 
Feb. 20 and perhaps longer it was learned yesterday. Solicitation of 
deposits had been considered imminent after eghany had filed its plan 
with the Security and Exchange Commission. 

A hitch, however, is understood to have developed as the result of dif- 
ferences of opinion between Robert R. Young, Alleghany Chairman, and 
Guaranty Trust Co., trustee for the bonds, as to who should fiance the 
costs of petatins and mailing the plan and the deposit soicitations. 

Mr. Young had indicated several months ago that he and Roland Kirby, 
his associate on the Alleghany board, would put up the necessary $40,000. 
It is now understood that Mr. Young is hesitating to risk the $40,000 out of 
expressed fears that Guaranty Trust Co., with which he is at constant 
1 heads, may use its influence to block deposit of the bonds. 

Mr. Kirby, who 1s now vacationing in Florida, is scheduled to return on 
Feb. 20, at which time a meeting o ee board will be held to 
decide on what course to pursue.—V. 148, p. 721. 


Allied Kid Co.—Sales— 

Company reports sales for January, both in units and in dollars, approxi- 
mately 30% above the totals for January 1938. Sales were $702,571 com- 
poset with $545,744 a year ago. Physical volume last month amounted to 

315,000 feet, against 2,621,000 feet in January 1938. 

For the first seven months of the company’s fiscal year, which began 
July 1, 1938, sales totaled $4,778,589, a decrease of about 5% from the 
$5,043 536 reported for the corresponding previous period, but represent- 
ing an increase of about 6% in unit volume. At present, prices are slightly 
higher than a year ago. 

he company reports an improvement in the trend toward greater use of 
kid leathers in women’s shoes, as shown in recent sampiing by manu- 
facturers in all sections of the country for use in shoes at all price levels. 
Although this inquiry has not yet resulted in any marked volume, the com- 
pany considers this widespread sampling encouraging.—V. 148, p. 721. 

Aluminum Co. of America—Vacations for Workers— 

A plan viding vacations of from one to two weeks with pay for 18,000 
hour ypeld 2 employees Was announced on Feb. 14 by this company. m- 
Pployees with two years of continuous service will get one w and those 
with ten or more years’ service will get two w . The workers may, 
if they choose, work in their vacation periods and receive their regular 
wages in addition to their vacation pay. 

he company estimated that enployee would receive more than $500 ,000 
additional pay under the plan.—V. 147, p. 3603. 


American Can Co.—Sells $10,000,000 Debentures—No 
Public i eda “Sos company has sold to the First National 
Bank, New York, an issue of $10,000,000 234% 10-year 
debentures, according to a report filed with the Securities 
and Exchange Commission. he bonds are dated Feb. 1, 
1939, and mature Feb. 1, 1949. No public reoffering of 
the issue will be made. 


Proceeds from the financing are to supply additional working capital 
made necessary by expansion of business, according hi ’ 
statement. 8S cally, it is understood, the funds are to be used for plants 
2 Chicago and for expansion of the milk container division in the Far 
est. 


Consolidated Income Account for Calendar Years (Incl. Subs.) 


1938 1937 1936 1935 
aaitin ge = ane $23,109,106 $28,721,523 $23,982,079 $21,832,177 
590,017 562,675 384,766 278,126 


Total earnings_-__.--_- $23 699,123 $29,284,198 $24,366,845 $22,110,303 
6,085,142 5,701,688 2,000,000 2,000,000 
Special pay under em- 








Ployees annuity plan- j.-....-.  ..---- SO. =e 
Res. for Fed. taxes___-_- 2,950,000 4,300,000 3,300,000 2,800,000 
Other deductions - - - - -- COIS AGB Pi metert | sadhon +) Sahesn 

Net income---.--.-..-.- $13,645,498 $17,927,833 $17,226,845 $17,310,302 
Pref. dividends (7%)--- 2,886,331 2,886,331 e 2,886,331 
Common dividends. _-_- 9,895,992 9,895,992 12,369,990 12,369,990 


Goodwill, trade marks, 
&c., charged off 


oe VEGI BOM Vile ~~~ 


hbase 44,593 ,881 


$863 ,175 def39448371 
43,890,157 | 053 ee 


$1,970,524 $2,053,982 
77,083,033 75,029,051 








Unreg. bals.incontg.res.  -...-- - ee Slee! to Ae ae 

Profit and loss______-_ $44,753,332 $43,890,157 $79,053,557 $77,083,033 

. standing (par $25) 2,473,998 2,473,998 2,473,998 2,473,998 
par “<<< ? , ’ * ’ ‘ ’ os 

Earned per share_______ $4.35 $6.08 $5.80 $5.83 


x Includes $975,000 for surtax on undistributed net income. q Includes 
$506,542 for settlement of claims applicable to or years and $848,135 
interest expense and other deductions. z Includes $584,483 interest 
and sundry deductions and $434,000 addition to reserve for doubtful 
deferred accounts and bills receivable. 





























Chronicle 1017 
Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 
1938 1937 1938 1937 
Assets— $ $ T tabtlities— $ 3 
Plants, real est., Preferred stock. 41,233,300 41,233,300 
&c., incl. new Common stock. 61,849,950 61,849,950 
construction. _ 106,746,003 107,111,094] Bankloans..... ...... 9,000,000 
Other investm’ts 1,378.005 1,480,036] Accts. pay., incl. 
0 WEARERS Sc, 10,922,028 3,759,464 acc’'d wages, 
Accts. & billsrec 15,855,455 21,029,304 taxes, ins.,@&e. 13,803,092 8,499,026 
Deferred accts. Res. for Fed. tax 2,950,000 4,300,000 
and bills rec__ 649,327 631,872] Pref. divs. a“. 721,583 
Deferred charges 2,760,306 3,275,734] Com. divs. pay_{ 3,195,581 2,473,998 
Mat'ls & prod__ 36,153,099 40,930,395] Conting. funds.- 6,678,968 6,249,885 
’ Surplus... ....-. 44,753,332 43,890,157 
WR kin ais 174,464,223 178,217,899 SOOM. oka su 174,464,223 178,217,899 
—V. 148, p. 721. 
American Chicle Co. (& Subs.)—Zarnings— 
Calendar Years— 1938 1937 1936 1935 
a Gross profit......... $8,446,129 $8,338,224 $7,254,726 $6,096,329 
Selling & adm. expenses. 4,504,497 4,134,273 3,658,985 3.058 ,536 
oP MB oe eee $3,941,632 $4,203,951 $3,595,741 $3,037,793 
Other income (net)... - 72,889 101,793 85,530 25,974 
Gross income......__ $4,014,522 $4,305,744 $3,681,272 $3,063,767 
Income taxes.......... 717,026 644,532 591,551 421,440 
Surtax on undist. profits | ______ 42,134 a Sane 
Net profit.......... $3,297,495 $3,619,078 $3,032,228 $2,642,327 
Previous surplus... .-- 5,600,289 4,886,564 4,542,927 3,558,546 
d Res. for sel. & adver. 
CG iilen bnbebdg sc: t:. mene Seanes <> > Wise, 2 ee 
Total surplus_....__. $8,897,784 $8,671,589 $7,575,155 $6,200,873 
Common dividends. --__ 2,405,350 3,071,300 ¢2,420,000 91,657,946 
Difference between cost 
& stated value of cap. 
stock retired... .- OA BER cc intone OGG Oe... ene 
ne _ ee $6,272,859 $5,600,289 $4,886,564 $4,542,927 
Shs. com. stock (no par) 437/300 437.500 440,000 £445,000 
Earned per share_._.__ $7.54 $8.27 $6.89 
a After deducting: ’ 
Depreciation - . ...- $121,185 $129,251 $113,937 $117,965 
5,000 shares. c Excluding dividend paid Jan. 2, 1936. d No longer 
required. e 2,500 shares. f including 2,881 shares held in treasury. 


id Including dividend paid Jan. 2, 1936. h After deducting 200 (2,500 in 
937) shares held in treasury. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $s $s TAabilities— 

a Land, bidgs. and c Common stock... 4,375,000 4,400,000 
mach’y, after de- Accts. payable.... 176,707 141,322 
preciation.---__- 2,065,094 2,091,313] Accruals.__.._.-- 142,455 166,20 

Goodwill, pats. & General reserves... 212,423 254,598 
trade-marks.._. 1,500,000 1,500,000] Res. for selling and 

Marketable securs. 647,928 1,141,091 advnace expense 204,437 200,000 

QM bt hea 2,929,788 1,916,565] Federa. inc. taxes. 731,562 686,660 

b Accts. receivable 581,643 535,805] Earned surplus... 6,272,859 5,600,289 

Inventories - - _ . . - 2,990,616 3,025,523} d Treasury stock... Dri7,842 Dr244,575 

Advances — chicle 
purchases --.-_-- 917,387 616,05% 

Investments _ _ - _- 79,927 60,498 

Prepayments ____-_ 385,217 317,633 
RAREST 12,097,601 11,204,496! Total......... 12,097,601 11,204,496 





a After depreciation of $3,202,170 in 1938 and $3,038,347 in 1937- 
b After reserves of $81,438 in 1938 and $79,214 in 1937. c ero mn 1937) 
} n 


ter 
437,500 (440,000 in 1937) shares of no par value. d 200 
shares at cost.—V. 148, p. 871. 
American Cigarette & Cigar Co.—Stock Dividend— 

The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco x 
Cigar common held. This payment will be 
record March 2. Asimilar payment was made in each of the eight p: 
quarters.—V. 147, p. 3149. 

American Gas & Electric Co. (& Subs.)—LZarnings— 

Period End. Dec.31—  1938—Month—1937 1938—12 Mos.—1937 

Sub. Cos. Consolidated— 











Operating revenue___-_- $6,550,982 $6,344,600 $72,502,373 $74,289,313 
Operating expenses -_---_- 1,958,191 1,938,697 22,439,118 22,737,288 
aintenance._.-...---.- 368,010 04,221 4,155,278 4,291,237 
Depreciation. __....--- 886,704 823,191 10,606,713 9,880,3 
TRS, i> ptanitineases 791,258 876,534 9,808,138 10,229,336 
Operating income__-. $2,546,818 $2,301,956 $25,493,126 $27,151,101 
Other fncomne bbl awes sire 20,898 22,520 36,756 160,924 
Total income_-_-_-_-.--- $2,567,716 $2,324,476 $25,529,881 $27,312,025 
Int. & other deductions. 783 ,429 919,104 10,208,057 10,886,854 
Pref. stock dividends- -_ 424,394 417,884 5,092,085 5,014,399 
pn EOE $1,359,893 $987,488 $10,229,739 $11,410,773 


Amer. Gas & Elec. Co.— 








Bal. of sub. cos.’ earns. 
appl. toA.G. & E.Co. $1,359,893 $987 488 $10,229,739 $11,410,773 
we ge fom on. cos... 142,112 273,649 2,468,046 3,055,822 
. stoc vs. from . 
subsidiary companies_ 165,681 159,171 1,987,736 1,910,050 
Other nome... — fact hace 4,836 20,739 55,156 67,118 
Total income_-_-_-_---- 1,672,522 $1,441,047 $14,740,667 $16,443,763 
—.. : Se i es ak el cr ak ° 40,953 Cr6 ,053 573 ,565 745,299 
Paes $1,631,569 $1,447,180 $14,167,112 $15,698,463 
Int. & other deductions_ 156, 70,8. 2, 797 2,050,241 
Pref. stock divs. to pub-_ 177,811 177,811 2,133,738 2,133,738 





Balance $1,297,153 $1,098,435 $9,996,578 $11,514,484 
Note—Restated to include additional amortization of debt discount and 


. expense, applicable to the one nonth December 1937 which was not charged 


against income.—V. 148, p. 123. 


American Seating Co.—Earnings— 
Consolidated Income Account for Calendar Years 














1938 1937 1 1935 
Met 6066. .ncccccetuae $7,029,737 $8,418,561 $7,031,564 $4,917,642 
Cost of sales......-..-- 117, 5,962,167 4, A } 4,280,210 

Adminis., &c., expenses. 1,401,446 1,457,816 1,345,482 

Oo ti rofit...-- 11,232- $998,577 $883 ,678 $637 432 
ite inaeme., di dota tp oe #753201 123,495 100,658 110,514 
Total income -------- $614,433 $1,122,072 $984 336 $747 ,946 
Depreciation Ri el licks 189,295 171,971 156,262 152,816 
, SS ae 109, 88 198 an 43 404 162,171 

F al COMB . nn eo win , Z ’ , , 
poo agp aan 34.041 8367 96.202 62,397 
et profit._.----.-.-- $238,308 $636,746 $541,368 0,262 
Dividends DR a wikanic ws ,531 276,328 x507,188 -...-- 
EE ia i tnchtnnaieidin ee $127,777 $360,418 $34,181 $330,262 
Shs. pL ae stk. outst'd’g- 221,062 221,062 y221 ,062 202,875 
Earnings per share--.--- $1.08 $2.88 $2.45 $1.63 


Includes dividend paid in stock (18,187 shares valued at $20 share, 
or $363,740). y Includes 18,187 shares issued on +». She Excluding 
these shares, per share were $2.67. z Including $35,700 surtax 
on undistributed profits. 
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Financial 


Consolidated Balance Sheet Dec. 31 


Asses — 1938 1937 
a Plant & property $2,712,072 $2,655,362 
Cash... --- 277,358 171,890 
Cust. receivables._ 2,141,416 2,438,108 
Other receivables . 12,043 21,753 
Inventories 4 1,853,656 
Cash surr. value of 

life insurance - 60,668 
Other assets be 62,743 
Prepaid charges - 84,728 


66,293 
57,040 
73,938 





$7,173, 694 $7, 348, 907 


MAabtitttes— 1938 1937 
b Common stock . $3,778,615 $3,778,615 
10-year 6% notes. 1,668,000 1,668,000 
Notes pay., bank. jane 150,000 
Accounts payable. 217,478 173,452 
Accrued liabilities. 216,491 261,446 
Res’ve for Federal 
income tax- 151,627 
Deferred income. - 36,615 
Capital surplus... 758,734 
©370,419 


Earned surplus. -- 
$7,173,694 $7,348,907 


a After depreciation of $2,034,730 in 1938 and $1,974,350 in 1987. 


b Represented by 221,062 no par ‘shares. 
1937 (deficit at that date transferred to capital surplus) .— 


c Earned surplus since Jan. 1, 
- 147, p. 3603. 


American Electric Securities Corp.—Dividend— 
The directors have declared a dividend of five cents 
30-cent cwu.ulative ae ory preferred stock, 
holders of record Feb 
last.—V. 147, p. 3149. 


American Snuff Co.—Earnings— 
1937 1936 1935 
$1,882,615 $1,924,169 $2,291,221 
91,491 95,607 185,354 


Calendar Years— 
Operating profit 
Depreciation 


ke amount was paid on 


share on the 
yable March 1 to 
ec. 1 and on Sept. 1 





Net operating pees. - $1,996,226 
Divs. end int. receiv 163/477 
Other income 2,152 


$1,791,124 $1,828,562 
194 854 


$2,105,867 
176.041 
807 





Total income $2,161,854 
Interest paid 

Federal and State taxes-_ 

Federal surtax on undis- 


tributed profits 


$1,987,571 $3020.13 $2,284,716 
414,168 364,600 


41 








$1,654,984 


Net earnings 
Pref. dividends (6%) - -- 215,784 
1,410,825 


Common divs. (13%) --- 


$1,655,086 
215,589 
1,408,325 


$1,641,279 
454 


$1,572,682 
215 
1,407 ,575 


1,410,825 





$28,375 


Balance, surplus 
9,007 374 


Previous surplus 

Adjust. transf. from real 
est., mach. & fixt., &c. 

Writing down book Value 
of trade-marks, &c_- 


Profit and loss surplus $3, ary 1% 
Shs. com. out. (par $25). y434,100 
Earnings per sh. on com_- rt 31 


$31,172 


def $53,777 
8,529,978 


$18,250 
9,061,151 8,511,729 





$9,007,374 $9,061,151 


434.100 434.100 bac at 
y ’ y x 
$3.12 $3.32 


433,100 
$3.29 


x Not including 6,900 shares held by the company as an investment. 
y Not including 5, 900 shares held by the company as an investment. 


Balance Sheet Dec. 31 


1938 1937 
Assets— $ $ 
Real estate, ma- 
chinery & fixt’s. 2,464,358 
Trade-marks, 
goodwill, &c__.. 5,000,000 
Supplies, &c.....- 6,402,581 
a Securities - - 4, 736,220 
OG anaes 2,560,172 
Accts. receivable. _ 759,356 
Notes receivable... 438,306 
Unexpired insur. - 54,211 


2,412,939 


10,126,996 
7,081,231 
4,253,467 
2,054,781 








22,415,204 27,360,562 


1938 1937 
Liabilittes— : $ 

Preferred stock... 3,952,800 3,952,800 

Com. stk .(par $25)11,000,000 11,000,000 

Pref. div. payable_ 59,292 59,292 

Com. div. payable 440,000 440,000 
Ins., advs., discts., 

&c., reserve.... 263,268 260,912 
Prov. for deprec. of 

698,938 659,648 

330,436 


securities 
Prov. for Fed. and 

1,661,838 1,627,171 

Accounts payable- 27,402 22,928 

Undivided profits.b3,908,754 9,007,374 

22,415,204 27,360, po 


Prov. for deprec. 
on real est., &c_ 





ig 5,900 common shares at cost of $198,107 and 3,539 (3, 
in in “i937). ed shares at cost of $330,319 ($335,245 in 1937) noid in 


After deducting $5,126,995 reduction in goodwi 


PD. p. 3603. 


ll, &e.—V. 147, 


American Telephone & Telegraph Co.—LZarnings— 


Po End. Dec. 31— 
ating revenues $9,395,912 
u ncollectible oper. rev... 65,272 


1938—-Month—1937 


1938—12 Mos.—1937 
$9,174,672 $104,089 ,347 $107 ,925,358 
58,666 "715,156 585,827 





Operating revenues... $9,330,640 
Operating expenses 7,242,758 


$9,116,006 $103 374,191 $107,339,531 
7,232,979 79,890,938 78,951,869 





Net oper. revenues... $2,087,882 
Operating taxes 738,813 


$1, eee 027 $23,483,253 $28,387,662 
64,900 12/305;246 10:103/597 





Net operating income. $1,349,069 
Net in 39,857,122 


New Director— 

G. Peabody Gardner Jr., 
vacancy caused b 
a Gerecter ¢ since 1912.—V. 148, p. 871 


$1,018,127 $11,178,007 $18,284,065 
46,504,825 152/428,028 179,834,816 


of Boston has been elected a director to fill 
resignation of Gosrae Peabody Gardner, who has been 


American Woolen Co.,Inc.—Consol. Balance Sheet Dec. 31 
[Including all subsidiary companies except Textile Realty Co.] 


1938 1937 
$ 8 
3,008,720 2,203,660 
Accts. rec. (trade), 


less reserves._.. 8,543,493 10,497,011 
22,320,954 22,066,511 
Acer. storage, r’ts, 
int., <&c., 


Assets— 


115,961 


28,279 
x Textile R'lty Co. 
cap. stock and 
open account ___ 5,539 9,389 
y Fixed assets _ . . .27,958,924 29,774,262 
Other assets & pre- 
paid ins., &c... 420,145 504,860 








62,492,776 65,199,932 
x The Textile Realt 


plants, es, dw 
value 0! Sods: 252, as Dec. 31, 
where such values were substantiail 


reserve for depreci 
$10 913, 745 in 1937. z 


ation since July 
ted by 


Represen 


1938 
Liabilities— 
Notes pay., banks 2,000,000 
Accts. pay.,trade. 852,735 
Accr. liabilities... 934,999 
Res. for Fed. ine. 
4,330 


75,773 


326,489 
7,572 
45,796 


taxes 
Prep'd. rents, stor- 

age & deposits __ 
5% mtge. on Am. 

Woolen’ Bidg., 

N. Y., extend. at 

314% from July 

1°37 to July 1 40 1,100,000 1,100,000 

Res. for conting’s. 668,693 726,148 
Pref. stock, 7% 

cum. ($100 par)35, 570,000 37,271,500 
z Common stock._ 2,000,000 2,000,000 
Capital surplus. __ 30,762,025 29,547,740 
Profit * loss since 

Jan. 1 °32—def.11,475,780 6,564,277 


62,492,776 65,199,932 





Co., a wholly-owned subsidiary, holds inactive 
‘and other assets with an adjusted net book 


1938 based on 1934 neon by 
lower than book 
, 1931, of $18.038. 158 138 in “in 1938 and and 
no par s 


he comparative income statement "oor the calendar prom was published 


in V. 148, p. 871. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 


Output of electric energy of the electric aro p erties of American Water 


Works and Electric Co. for the bg ending Feb 
8 oe Be. owe the output of 39,717,000 kilowatt 


kilowatt hours, an 
hours for the corres 


1939, totaled 45,923,000 


Comparative tothener te weekly Salven a mectete energy for the last five 


years follows: 


Chronicle Feb. 18, 1939 


December Pome aaa 

The wer output of the electric subsidiaries of the American Water 
Works RE Electric Co. for the month of December totaled 204,286,210 kilo- 
watt hours, against 183,108,958 kilowatt hours for the corresponding month 
of 1937, an increase of 12%. 

For the 12 months ended Dec. 31, 293%, Poe output totaled 2,136,- 
863,877 kilowatt hours, as against 2 509 kilowatt hours for the 
previous year, a decrease of 16% —Vv. is, = 871. 


Aroostook Valley RR. Co.—Tenders— 

Bankers Trust Co., as trustee for lst & refunding mtge. 16% oe 
bonds due 1961, announces that it will receive up to March 
the corporate trust department of its New York o 
the sale to it of sufficient of these bonds to exhaust the sum of $13,600 now 
in the sinking fund, at ces not ex 105 and accrued interest. The 
amount to be aid in dollars on accep’ bonds will be computed at the 
one nge hy ‘or t posaes sterling prevailing at the close of business Macrh 
14.—V. 1 Pp. 


Artloom Corp.—£arnings— 

Calendar Years— 1938 1937 1936 1935 
$96,927 $154,722 prof$14,430 prof$43,318 

x After all charges, including Federal taxes, &c.—V. 148, p. 872. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 1U, Associated Gas & Electric System reports 
net electric output of 94,689, 776 units (kwh). This is an a of aa 804 ,- 
520 units or 11.6% above production of 84,885,256 units a y 

Gross output, including sales to other utilities, amounted to 0 98.081 :238 
units during the current week.—V. 148, p. 872. 


Associated General Utilities Co.—Held Subject to Utility 


Act— 

The Securities and Exchange Commission has ruled that the company 
is a subsidiary of the Associated Gas & Electric Co. of New York and 
ciated Gas & Electric Corp. of Delaware and as such is liable to the pro- 
visions of the Utility Act.—V. 146, p. 1389. 


Associated Public Utilities Corp.—Urges Erchange— 
The com pany recently sent a letter to holders of five-year canvertihie 
secured gol nds, 6% series of 1928, of Utilities Public ce Co. and 
certificates of deposit therefor who have not yet tendered their securities 
po exchange for common stock to forward their bonds (all coupons thereto 
purtenant by their termination mat on and after June 1, 1932), to 
Hantington ational Bank, ae -,.and receive upon surrender 
thereof common stock or Assoc vey Public Utilities Corp. at the rate of 
25 shares of such stock for each $500 of bonds. 
As of Nov. 11, 1938 the directors of Associated Public Utilities Corp. 
declared a dividend of 12c. “ share on the common stock of the cor- 
ration, which dividend will forwarded by the Huntington National 
ank upon excha of the bond for common stock and transfer of the 
stock.—V. 147, p. 3604. 


Austin Silver Mining Co.—Changes Planned— 

Rehabilitation plans for the com compan were announced Feb. 15. They 
include changes in the directors a officers. issuance of convertible notes 
to satisfy creditors’ claims of sbeus $90, 060, and a new stock issue to 
furnish additional ye capital. 

Paul Klopstock, Chairman, and L. H. Atkinson have retired from the 
board of directors and have been succeeded by Noel D. Sidford and Allison 
L. Bayles. Mr. Bayles heads the reorganiaztion committee appointed 
by the  baoed at its ceostting Feb. 8. 

Company ran into trouble with the Securities and Exchange Commission 
in May, 1937, when objections toar tration staten ent led to stop-order 

ings. The Commission’s objections, the hearings brought out, 

arose chiefly from failure to indicate that Mr. Kio was a ent of 
the corporation as then organized and that the underwriters d been 
making stabilizing purchases in the market during the sale of an earlier 
issue. There was no charge of manipulation. The stop-order was issued 
on the basis of these two points and was finally vacated at the end of 
last summer, when the company offered amendments. Briefs have been 
submitted in an appeal to the Federal courts to have the original stop- 
order, now removed, set aside.—V. 147, p. 1479. 


Baldwin Locomotive Works— Larnings— 
Consolidated Income ya ~ rane! sane 
1938 937 1935 
$33,107,564 $36, 586. 462 $20, S77 $36 $19,462,747 


Sales 
Cost of sales, incl. sell- 
& gen. exp_ s $ 626 ‘S66 32,282,935 19,108,714 18,666,746 
,216 1,852,409 


Provision for deprecia’n. 1,850,691 1,850,468 1,846 
Operating profit $629, oo $2, Ags ,058 *$77,194 *$1,056,409 
Other income—Divs.- _-_- 4,130 6,870 15,466 32,590 
Int. & miscellaneous _ . 113,316 188" 254 a586,961 a453 ,006 
$747, 263 $2,645,182 $525,233 %*$570,812 
3,12) oe 1846 al 088,045 


al ,086 ,229 
bo I "B67 73,369 615,918 220,101 
445,963 52,500 


4726 :200 500,400 
$553 ,594prof$922,767 $1,677,314 








Ppenses 
Prov. for Fed. inc. tax... 


Net loss 

c Equity of minor. stock- 
holders in net profit of 
Midvale Co 


Net loss accrued to the 
Bald. Locom. Wks. $1 ,032,641prof$407,.377 $2,163,950 

Preferred dividends-___ 88,327 

* Indicates loss. a-Includes $321 ,300 of interest accrued but not —- on 

bonds. held in the sinking fund. b Includes mene” 

cers and other employees accrued by Pi wes es SAS 

c Includes equity of minority stockholders in loss of T 

motive Co. d vision for Federal and Lk 8 ‘ieee a bn +g 

subsidiary companies. 


Consolidated Statement of Surplus Year Ended Dec. 31, 1938 
Congeiiaeeee Cap, Sup- Earne 
Incl. Subs. Surplus 
Ca pial One Than 


idvale 
i. Jost, 1. Rs 1988-—Capital surplus...$25-366-4 460 sik. 786,115 
arn 





$1,931,459 


479,048 515,390 486 635 188,279 





$2,119,738 


pation for o' 





$25,331,987 $18,811,170 
Loss for the year 1938 1,032,641 1,183,494 
Increase in e ual Geum in 


1,124,637 
32,443 


mon stock 1,124,637 
Reduction in book value of old South- 
wark plant site in Philadelphia- --- 32,443 
ate nae ow | paid: 
By pny Wks. on pref. stock 
By Rtidvale Go 








$2,278,048 $2,428,902 5 “i 


Balance Dec. 31, 1938: 
Harned 1 


ed surp 
- 148, D. “372. 


$23,053 ,938 $16,382,268 1 
K $1,790,796 


—_— A 
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Baltimore & Ohio RR.—Progress of Plan— sali ite 
wing the regular monthly meet: of the directors in New tor 
Feb. 15, the following eee aa ae up to date of the com- 
pany’s plan for modification of interest charges and maturities was given out: 
Plan for Modification of Interest Charges and Maturities 


fy Holdings & Assets 
Security OfRecetved a —: at 











Holders of Close of Business, 
Securities Feb. 14, “1939 
Affected by 
Plan Amount % of Total 
B. & O., Ist psanme. Se oe a $75,000,000 $66,229,500 88.31 
Ref. a mies. Beams (total) . 158,120,750 111,297,500 70.39 
Southwestern Division 5s___..--- 000 ,000 37,250,000 82.78 
Pittsburgh Lake Erie ‘%& W. Va. 4s_ 43,182,000 37,272,000 86.31 
30-year conv. 44s_....._-..--- 63,031,000 32,609,000 51.73 
5-year 444 % secured notes *_-_-_--- 50,000,000 41,142,000 82.28 
Buffalo & Susquehana RRCorp., Ist 
ORS Le cae 2s 2,568,000 1,586,200 61.77 
Buffalo Rochester & 7 Naa Ry., 
consolidated mtge. 414s_...-.---- 29,114,000 21,977,000 75.49 
Cincinnati Indianapolis & Western 
RO ree epee 3,675,000 2,459,400 66.92 
Lincoin Park “Charlotte RR., ist 
a lth Sie wihstnin ches dibiueibadio’ 350,000 196,000 56.00 
a oie: saith tn cic ie ll een, tate $470,040,750 $352,018,600 74.89 
BD. Fees iin bcs cite tikin wits dates 72,771,578 72,771,578 100.00 
IAs a> siinis sinibideionle dilisliietg in dima aia $542,812,328 $424,790,178 78.26 


*In the B. & O. RR. 5-year 444% secured notes listed above are in- 
cluded $13,490,000 principal amount of notes owned and held by the 
Reconstruction Finance Co ation, which are in addition to the loans 
from that corporation also shown above.—V. 148, p. 723. 


Barker Bros. Corp.—Zarnings— 
Consolidated I mrseg Account for ~ ml Years 














1937 1936 1935 
a eee $11,977. S12 $14,314,027 $12,576,811 $9, 679. 955 
Costs and expenses ----- 11,243,571 12,980,689 11,113,103 8,877,043 
Operating profit _---- $734,141 $1,333,338 $1,463,707 $802,912 
her income-........-- 92,128 103,250 51,701 52,397 
Total income_--_- _-.. $826,269 $1,436,588 $1,515,408 $855,309 
Deprec’n & amortiza’n-- 168,971 128,349 106,781 111,704 
IRS aia wah nak no. 20,043 ae.” anakee” "a = tals 
Rents paid to Sunland 
Inv. Co. & other rents 602,116 677 ,960 583 ,186 482,482 
Federal taxes_____.__-_- 18,000 88,300 117,587 0, 
Surtax on Se wer? oo. 29,400 Br SERRE EIS 92 ie 9 
Special charges -_--.-_-.--- 2,520 38,196 8,352 Cr61,214 
Net profit.......-.-. $14,619 $457 ,809 $657 ,766 $312,289 
Preferred dividends _ _ _ - 177,529 180,113 | 
Common dividends_._.. ------ Teme? 270. see et eee ae 
Bi le dot is ad atn (ee te def$162,910 $147,086 $376,306 $312,289 
eg: fa Pp. 2523. 


Beauharnois Power Corp., Ltd.— Directorate Increased— 

Stockholders a ees an increase in the number of directors —_ 11 
to 12 and elected the entire slate of directors of Montreal Light, Heat & 
Power as Greors. Re — directurs include Norman J. Dawes, Aime 
Geoffrion, . Gundy, A. F. White, Hon. Lucien Moraud, T. A.R Ll 
and M. W. J Wiles n. 

The following officers were appointed: Chairman, Sir Herbert 8. Holt; 
President, John 8. a ee: Ton Tenens as General Manager, ©. 8. 
Bagg: Vice-Presidents, Godin Jr., Henry; Assistant acy at 














ra . McLeod and yh. cesta wy * oy Sainte-Marie.—V. 148, 
Belding Heminway Co.—Larnings— 

Calendar Years— 1938 1937 1936 1935 

Gross gn profit. . $1,408,917 $1,636,227 $1,694,217 $1,576,421 
and ad- 
Foclon expense-_ 998 ,082 1,108,418 1,081 ,643 936 ,684 
Depreciation. .....---- 63,196 55,385 53,569 57,684 
Oper. profit beforeint. $347,639 $472,424 $559 005 $582,053 
Other income___.....-.- 41,053 76,626 76,331 54,981 
Total income-_-_--_--.-- $388 ,693 $549,050 $635,336 $637,034 
megaaes of idle plants— 14.640 
aeiecit. dednsiiane 16,450 13,280 12,240 13/858 
Prov. for Federal taxes -- j 45,000 60,000 66,000 
ee See $322,243 $490,770 $563 ,095 $542,536 
Die said EAGT, 84 171,695 x487 ,407 465 032 465,032 
SETAE $150,548 $3,363 $98 ,063 $77,504 
Shares common stock -- 446,100 464,532 465,032 465, wit 
Earnings per share- - _-- $0.72 $1.06 $1.21 $1. 


x Includes dividend of 25 cents share on 464,532 shares in the mete 
of $116, 133 payable Jan. 31, 1938 


Comparative Balance Sheet Dec. 31 








Assets— 1938 1937 TAabilittes— 1938 1937 

a Cash in banks, on Accounts payable. $134,014 $100,860 
hand &intrans. $445,360 $549,083) Accrued expenses, 

b Accts., notes & wages, &c____-_- 22,554 14,993 
trade accept. re- Accrued taxes _ . _. 94,727 87,412 
ceivable—trade. 726,770 596,111] Credit balances in 

Misc. accounts & accts. receivable 1,706 2,328 
notes receivable 21,218 21,747 | Other liabilities. _ - 3,598 3,377 

Mdse. inventories. 1,970,727 2,096,634| Dividends payable ------ 116,133 

Cash depos. under d Common stock. 1,685,662 1,755,311 
rental agreem’t_ 28,608 65,000 | Capital surplus... 1,491,788 1,556,719 

Notes rec.—officer ---.-.-- 3,125] Earned surp. since 

Invests. in & advs. Dec. 31, 1932_. 1,063,110 912,562 
to affiliated cos. 173,073 293,323 

Other assets --- -- - 90,135 96,183 

c Fixed assets_._.. 862,765 657 ,657 

Deferred charges.. 178,501 170,833 

GGG signee se 1 1 
THOM odin on $4,497,158 $4,549,697 RARE Sorat? $4,497,158 $4,519.697 





a Includes time deposits of $150,000 in 1938 and $250,000 in C.F 
b After deduct reserve for doubtful accounts and notes, sil i 1938 
and $61,440 in 1937. Reserve for discounts, $34,399 in 1938 and $25,016 
= 1937. c After reserves for depreciation and obsolescence of $1,511,2 

in 1938 and $1. 416,038 in 1937. d Represented by 446,100 no par shares 
in 1938 and 464,532 in 1937.—V. 148, p. 573. 


Bell Telephone Co. of Canada—£arnings— 














Calendar Years— i 1937 1936 1935 
Telephone revenues_---_$41,167,406 $40,500,232 $38,096,581 $36,529,043 
Oper. exp., taxes, &c... 31 238. 470 30,940,657 29,167,426 28,226,275 

Operating income_-__. $9,928,936 $9,559,575 $8,929,155 $8,102,767 
Net non-oper. revenue __ 388,985 367 ,033 301,640 240,752 

Total gross income--.-_$10,317,921 $9,926,608 $9,230,795 $8,343,519 
Int., amort. of debt 

on long-term debt, &c. 3,868,541 3,813,669 3,775,194 3,868,297 

Net income-_-....-.--- $6,449,380 $6,112,939 $5,455,600 $4,475,222 
DAVEE an eb odeces 6,371,026 5,914,181 4,704,143 4,661,620 

ily ME Tg REO EAE $78,354 $198,758 $751,457 def$186,397 
ans whet, out. (par $100) 800,441 791,224 785,709 779 380 


share---~- $8.05 $7.73 $6.94 $5.74 











Chronicle 1019 
Balance Sheet Dec, 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— > + 
Land,bldgs., &c. 20,668,831 20,593,975} Capital stock... 80,044,100 79,122,400 
— plant, Dende <ceeween 67,500,000 67,500,000 
indo kite 176,293,805 172,127,563} Notes sold to 
General equip.. 3,397,842 3,635,335] trustee of pen- 
I ie itn alah 1,166,424 971,214] sionfund.... 8,254,746 7,435,390 
Temp. cash int. 3,286,538 3,936,185] Notes payable to 
Notes rec. from sub. cos ..... 105,415 108,640 
sub. cos-_-_-_-_- 331,100 336,900} Adv. bill. & pay. 
Accts. rec. and & cust.’ dep.. 1,057,774 1,041,049 
other current Accts. payable & 
hiss iukeaee 3,449,914 3,396,264} other current 
Materials & su liabilities ._.. ‘ 439,953 2,226,855 
ES 3,012,057 3,091,095] Accr. liabilities. 3,808,734 3,604,500 
Prepayments__-_ 705,395 704,840] Empl.stk. plan. 1,847,792 1,716,520 
Dise. on long- Other def. cred. 2,552 2,520 
termdebt.... 1, — 795 1,249,351] Prem.on cap.stk 6,729,278 6,591,024 
Other def. items 98,508 172,109} Res. for deprec. 52,407,943 50,327,857 
Investment secs. 14 ow 424 14,087,570} Surplus___..__. 4,541,348 4,625,646 
ets ot esix 227,739,635 224,302,404! Total......- 227,739,635 224,302,404 





—V. 148, p. 573. 


Bell Aircraft Corp.—Annual Report— 
Income Account Year Ended Dec. 31, 1938 


Sales, less discounts (included only goods actually delivered) ___ -81, 219,253 
Caen PRUNREEE CUED ch 5 crn auncnincesuboeues Mebaoas 1,137,639 
I RS o.o ace talde ante agi bonis nelgiiinioneisbaaeicat 1, 
Other inoseae, i co tp telbag a Ahtdeh & acs nw aie oh 6 aaah en tdiabice ates ba Wt 
FR ek picece pba beieth mars nas $ tidal mars s ate b 
Loss on operationg of airport. ---...----...-...------ 22-2. ba 171 
Provision for Federal income tax. -......................--..- 15,100 
Wat prety, Rar 00 FONE oak. odds bec oc kesseble dsc sekcize. $65,488 
Balance Sheet D2c. 31, 1938 
Assets— Liabilities— 
Cash in banks and on hand... $281,706] Accounts payable.._________ ,548 
Accounts receivable. _-....-- 203,358] Accrued wages, taxes, &c____ 43,140 
Value of life iasurance- -.-_--.-- 3,278] Prov. for Fed. inc. taxes_____ 15,457 
SS eS 405,123] Common stock ($1 par)______ 199,289 
Fixed assets (net) ...._._.--- 358,489 | Paid-in surplus_........___- Br 972 
= design rights & draw- ‘ Earned surplus_............ 4.928 
ME ctktbbtcnrecenhsebeese> 
Deferred charges. ...-.-..---- 199,379 
Re epee ty OEE CRANE See i orcs csseticeesece $1,451,334 





Undelivered Contracts $3 ,675,000—T7o Issue Additional 
Stock— Underwriters Named— 


Lawrence D. Bell, President, in letter to 8 eg states in part: 

Undelivered work under contracts as of Feb. 1939 amounts to ap- 
a $3 ,675 ,0O00§substantiall all of which is scheduled for oenvez 

1939. ‘This compares with un a0 Ono work under contracts, 

Feb. 15, 1938, of approximately $1,200,000. A substantial portion ‘of t this 
amount of undelivered work is for the construction of 13 airplanes and 
spare ts of the FM t ype known as the Bell Airacuda, under contract 
with the United States War Department for the Army Air Corps. 

For the production of work on hand, additional new and modern factory 
machine tool equipment costin approximately $100,000 was installed in 
the plant last year. Corporation now occupies under lease and is 
approximately 200,000 sq. ft. of factory space and employes at this time 
oO corparnth 000 ~ + wall tivities in the fall of 1938 mad 

e corporation's incr ac es in the oO e additional 
funds desirable. The officers and principal executives who held warrants to 
purchase an aggregate of 25,000 shares of common s = $12 per share, 

eld all such warrants which were exercised, thus bringing in to the cor 
ation additional working funds in the amount of $300, . In add tion 
warrants ——_ y issued to the underwriters in 1936 were exercised ous 
1938 and in January, 1939, which together with the above $300,000 brou 

in to the corporation a total of $355,068. There remain outstanding at t is 
time 10,411 warrants to purchase common stock at $12 per share, originally 
issued to underwriters in 1936, which warrants — on July 10, 1939. 
a ser saps be exercised the corporation will receive an additionai 
sum 0} 

The stockholders were advised by letter of Feb. 6, 1939 that the directors 
had adopted on that date a plan for the issuance to holders of common stock 
and to holders of warrants to purchase common stock, of rights to sub- 
scribe for 40,000 shares of the corporation’s unissued and unreserved com. 
stock. On the same date the corporation entered into an agreement with 
G. M.-P. Murphy & Co., Hayden, Stone & Co., Schoellkopf, Hutton & 
Pomeroy, Inc. and Jackson & Ourtis for the underwriting of th the proposed 
offering, subject to the terms and conditions of such underwriting agree- 
ment. 


_ Listing of Additional Stock— 
The New York Curb Exchange will list 40,000 additional shares of the 


corporation’s common stock, par $1, upon official notice of issuance.—V. 
148, p. 872. 


Berkshire Street Ry.—Earnings— 


Period End. Dec. 31— 1965-3 Bee. 1938—-12 Mos.—1937 


Net profit. .......--.-- ‘ x$8 ,908 $5,402 x$64,194 
Rev. fare pass. carried_. 1,380,474 1,367,290 5,300,808 5,662,036 
Aver. fare per passenger _ 7.30c. 7 .20c. 7.22c. 7 .B2c 


x Indicates loss.—V. 147, p. 3303. 


Best & Co.—Larnings— 


Period End. Jan.31— | 1939—6 Mos.—1938 1939—12 Mos.—1938 


Wee Ba. hs hk Ka oe $7,949,867 $8,253,830 $15, 245,294 $16. 199 549 
x Net profit.....-.--.-- 600,3 658,366 1,026,013 1,227,681 
y Earnings per share_-_-- $3.35 $4.02 


x After depreciation reserves and Federal income taxes. y On 300,000 


no par shares of common stock. 
Net sales for the first six months ended Jul uly 31, 1938, were $7,295,428, 
the net profit was 25.619, 


a Goaeeaee 9% 4%, from the previous year, an 
a eve of of 25.2% from the previous year. 
ce sheet shows a strong financial Position, with no bank loans, 
securities.—V. 148, p. 273. 


$1 100.375 1 ay cash and Government 


Brooklyn Edison Co., ee 


Calendar Years— 1938 1937 1935 
Gross oper. revenue__.__$50,608,597 $49,773 a $48, 193 O73 $48 ,267 ,488 
Sees cs eget A es 70 18 8 aes 

ln Séoadenod 
11/562°712 210,162,587 29 t35, 000 9.728;500 


Net oper. income____$12, 538 495 $13,654,263 $13,277,560 $13,962,746 
Net non-oper. income. _ - 03/673 ‘477,050 '380:024 "495.338 


Gross income...__... $12,927,168 $14,131,313 $13,657,584 $14 
Interest on funded debt - 313 $ 7,584 $14,458,084 














2'264'833 2/355.755  3,021/528 3/349;030 
Misc. int., amort. of dt. 
_ & exp., &e____- 219,517 132,340 219,321 400,579 
Net income_______-- $19. 442,817 $11, $43. 218 $10,416, ,708, 
Dividends__....-. ~~ 9;989:444 9.989.848 , 9:990,.4 4 9 9:908" one 
Pape pe $453,373 $1,6 0 26 ,2 
Net surplus deduction.. 3,548 436 oo8 Bie sare oor ort*ane 147 
Previous surplus-__-_-.-_-- 36,734,967 35,318:141 38;108°713 35,737 374 





Surplus end of fone - 208 ,639,914 $36,734,967 $35,318,141 $38,108,713 


Shottetaudiag (par$i00) 1,248,629 1,248,731 1.248.731 1,04 
ow nding ’ ’ ’ 3 ’ 
Earns.per sh.on cap.stk_ $8.36 $9.33 $8.34 32°80 


z No provision deemed necessary for Fed. surtax on undistributed profits, 









































1020 Iinancial 
Earnings for 3 Months Ended Dec. 31 
1938 1937 1936 
Operating revenues: 
om sales of electric energy - -- --- $13,120,587 $12,803,227 $12, £10 e568 
From miscellaneous sources... ..-.. 352,457 "391.518 63C.8 
Total operating revenues_-_-_.....- $13 A473 ,044 $13. 194,746 $13,041 507 
Operating expenses. _.......------- 5. 23.979 5.673.556 5.958. £05 
TN ekki ecannees 58,472 1,286,166 308 
aTaxes (incl. prov. for Fed. inc. taxes) 2 942385 2,558,646 2,289,906 
Operati Ry ae $2,948,208 $3 O79 276 $3 437,193 
Non-operating revenues__........-.. 136,689 134 135,661 
Non-operating revenue deductions _ - - 33 ,687 32, Sot 27.377 
Non-operating income..........- $103 ,002 $102,465 $108,284 
Geass INGE, . caw acdbebdsccecwecs $3,051,209 $3,778,841 $3,545,477 
Interest on long-term debt___.._...- 506,473 566 ,120 "696.545 
Miscell. int., aiort. of debt, &c_.-.- 88 ,942 30 .267 28,472 
a ok cn et cpiiee $2.395.794 $3,182,454 $2,920,460 
a Inviuding provision for Fedcral income tax. 
Comparative Balance Sheet Dec. 31 
1938 1937 ' 1938 1937 
Assets— x 3 TAabilittes— 3 $ 
Utility plant...223,158,357 224,053,060 ' Capital stock ...124,862,900 124,873,100 
Cap. stock exps. 1,292,999  -.-.--- Prem .on cap.stk. 10,542 10,542 
Oth, phys. prop. 707,360 707,360 | Long-term debt. 68,603,000 64,363,000 
Inv. in affil. cos.: Accts. payable... 1,281,187 1,002,892 
Stks., pledged Due to affil. cos. 454 357 
in part (cost) 136,000 127,700 | Consum’s depos, 1,374,925 1,205,484 
Advances.... 17,015,000 15,715,000| Taxes accrued... 2,638,142 244,186 
Ci duane 3,502,242 4,090,728 | Interest accrued 398,515 372,927 
Accts. receivable 5,581,504 4,081,182|Other current & 
Due fr. affil. cos. 118,623 277,673 accrued liabil. 262,934 245,027 
Mat'ls & suppl’s 1,192,554 1,213,961 | Taxes protested. 757 ,668 971,644 
Prepayments - _. 382,431 416,333 | Mise, unadjust. 
Mise, invest’ts__ 314,271 314,271 Re 208 ,938 241,015 
Govt. secs. dep. Retirem’t res’ve 23,848,158 20,662,646 
withN.Y .State Casualty & ins. 
Indus, Com, 306 ,052 306 ,052 reserve __...- 1,054,509 1,013,271 
Special deposits. 4,539,972 365,744 | Emp!l’s’ retirem’t 
Unamort. debt comp. reserve 1,238,305 238,306 
disct, & exp_. 681,733 827,020 | Surplus.......- 33,639,914 36, 734,967 
Taxes protested _ 850,578 1,137,656 
Unamort.service 
charge over ex- 
OS. Senn 1,237,280 
Other def. debits 400,421 508,344 
y RES 260,180,091 255,379,363; Total _...... 260,180,091 255,379,363 
—V. 148, p. 724. 
Bond Stores, Inc.—Sales— es oo 
age of January— 1 
TER w LAL AMLO SEA PEAS SEED, SS i 
me 148, DP. 273. 
Bowman Biltmore Hotels Cosp.—Earninge— ie 
Month of January— 193 938 
bE RIN an J $38,194 $32,476 x$31,053 


x Before provision for rentals of $17,733, and before amortization 
and income taxes. y After ordinary taxes ‘and interest, but before amort. 
and Federal income taxes.—V. 147, p. 3757. 


Brooklyn Union Gas Co.—£arnings— 




















Calendar Yea 1938 1937 
MEME ands a Suautbidiideasccclibenged $22,486,978 $21,786,263 
GUNG - OAS MAVEN. 6 onb ibd ec ccc cece s cc seens 2,224 15,1 

Total gps Be Teak Ee Neca wee ep ReET © $22,489, $21,801,428 
Cpepating expense i at eee ee ger eet 11,670.71 11,234, 1122 
x Provision mn for depreciation. -~>°22222222222222 1,145,208 7279 985 

‘ederal income taxes_.........-..---.-.-.-.---- j ¥ 
GE SOUS. 5 ii ntddai etn dksi Keeede ec csines 3,635,497 3,429,486 

Gas operating income_._..___...........-.--- $4,331,496 $4,524,086 
Other income (net)........---------..2------- 537 19 ‘556 

NN CN i ck sie baeocbocdwowwd $4,310,958 $4,543,642 
Interest on long-term debt.................---- 2,510,000 2,510,000 
Other interest charges._......-........-..-.-.. 90,573 89,100 
Amortization of debt discount and expense_______ 28 427 28,4 
Amortization of srueiena UX 2 | Ra I Cr4,800 Cr4,800 
Miscellaneous income deductions_____.....____- 6,906 7,311 
see ty eaten od sane ~~ 22270 222223 3 208, Tet ia'g7 804 

a ce at DEZINMINg OF year.............--.-.- ’ 
Miscellaneous surplus credits.__.__............. 7,868 171,609 

PD Piven .Ldbmncong each ba women e ck dws aike $14,895,883 $16, 443 ,108 
Se ee tee ee 1.781 486 

priation to reserve for depreication._______ 5,000,000 °_.-___ 
2 v. for reserve for uncoll. acc’ts as of Jan. 1 '38 Saeee": “Sanan 
heeliidsan hacen wisinew 9,840, 13 ,208, 18} 

Shares of of capital tal stock ou outstanding (no par)_____-. . 749364 ° "745 
UT I hia ais tes: ins is cs do. sles Sidosce ch Gos hd $ 7 

x In 1938 bene tor retirements in 1937. z Prior to this date the com- 

pan ny did not carry a reserve for such accounts. 
otes-—(1 tection. 1, 1938, the cempeny adopted depreciation account- 
ing in lieu of the retirement-reserve method, as poumres y the new uniform 
of accounts bed by the Public Service Commission of N. Y. 


prescri 

‘ending a determination of —_ tion r er g 
provided “during 1985. 1,200,000 deprocieninn., a 

ne 0 provisi on for depreciation and the balance to 


aor) The poovidiers for Federal income taxes were less than if etait 

on the net income shown apere: for the reason that the company claimed in 

the 1937 return certain expenditures ures which are not reflected in the foregoing 

losses capt bee weey ~~ Se the > aeliegins bye Sarvs hoy h Willlamepaeai 
en’ 

plant during that year. ne makaus a 


Comparative Balance Sheet Dec. 31 


(which ‘Si. [148 208 


Assets— 1938 ps7 
BRIERE IS NS RRO ale eR Pe HEN 
Utility Pianta nce een nene renee 105,299,587 
as lant in Service—tangible property at 
Ginnplias Uiabeiitaa sAiielinieata”” 7777-27 - “S52 rae: 
eee ee eee 
Other physical property, principally land held 
TN 2,902,140 LL. 
a OE World's Fair, 1939, Inc.—4% debentur 160,000 
I special funds, at cost._._......_. 197.333 197'333 
Gosh 53. cael snceidilaante iene anibiiih et Uhithds ss 4 jie a dédininmic te nieiw 961,934 1,185,741 
Species (+E ORARRE GI ASRS Gt JR Saal Se a tale 87,055 77,548 
Been se EN ESE SS 27 SET Clg, A a 23, 23 ,000 
a a iat ac tila Mel ca il ak i ws tah insta Ss ys Sa min 5,470,135 4,879,509 
Accrued uthliy revenues unbiiled iy omen alk Gillick ocbbante sdk n'a 1,241,109 1,150,251 
oo hee Ns Shin cpeisdinn Ktcancncs — 2.066. 5 5 OeT oat 
Unamortized debt discount aind expense eR i y . 
Retirement workin progress---< = --=--------.“Bagyg 00-118 
geet acc capes. 272 





WOM ses Sse ens Web cacwcsescececcae casscse 112,033 565 116,671,011 











Chronicle Feb. 18, 1939 


Liabilities— 1938 1937 
Re Mi ERE RE TE PEGE eC GE etn 37.268 37 268.200 
ON SSS | RaCe RR a a Ss 49,090,000 49, 00,000 
Notes payableto banks....__......-..._..----- 2,500, 3,750,000 
pall ey ap A Teg 5 RM EER BE 1,133.397 1,228,554 
EVIE INO Ss ani do ds coiéosususscteuass 260 298,810 
I, COLL ca, cit ecoceceueeeees 294 74.783 
gS ie we omee Beat 492.277 621,058 
Federal income taxes accrued____._....-.------- 2,918 50, 
Other tans SOCTEEG 2. ook oe esa n+ ee cen ORES 176,659 188,108 
Te RON is be idicdadesdnwcodsense Licuss 473,112 497 .879 
Other current and accrued liabilities__._......._-- 9,239 49 675 
DIGISUGR UNG Ss oc ahb be wate le wo cecnerrbncoes 112,403 68 436 
Reserve for depreciation._____...-...-...-.--- 7,270,299 6,981,459 
Injuries and dals.ages reserve__._......-.------- 06 445 
Employees provident reserve___...-...-.--..--- 1,729,392 1,564,507 
Reserve for uncollectible accounts Y | Sra are 





DEISCOAMGONS CUIEE VOL, tieiniccnnoc-ccc ccc cesstee 73.442 62,825 
Contributions in aid of construction._.___.....-- ; rrr 907 1.154.910 
MOSREREIISUUE, scbadtsidtitkndinncvcciintann> 840,883 13,208,161 

Meth. cctiipicotbbbiithiatincannescogmhtuai 112,033 565 116,671,011 


x 745,364 no par shares. 

Notes: (1) The uniform system of accounts prescribed by the Public 
Service Como ission of N. Y. and effective Jan 1, 1938. requires ana the 
account, gas plant in service, show the original cost of property when first 
devoted to public service. he com pany has so restated its fixed capital 
as of Jan. 1, 1938, and, in accordance with requirements, has classified oe 
gas plant acquisition adjustn ents the difference between the cost, in 
securities, of properties acquired in 1895 and the ‘‘original cost’’ thereof, as 
above defined. This reclassification is now under review by the Public 
Service Commission. The con pany has not yet deter: ined an amortiza- 
tion program with respect to gas plant acquisition adjustn ents. 

(2) Stated at amounts formerly included in fixed capital. N»determ 
ties be gs “ at this time of the realizable value of land held for resale. 
— p 


Business Capital Corp.—Registers with SEC— 
See list given on first page of this department. 


Butte Copper & Zine Co.—Earnings— 


Calendar Years— 938 197 1936 1935 
= Net profit... ......... loss$19 ,047 $101,320 $27,811 $58 652 
y Earnings per vmogers $0.17 $0.04 $0.09 
x After ex d taxes but before depletion. y On 600,000 shares 


penses a 
capital stock.—V. 147. p. 3152. 


California Arizona & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on Jan. 31 issued a certificate 
Dora tehiee abandonment by the company, and Dens aoey gan of operation 

Atchison To & Santa Fe Ry., of a line of railroad called the Poland 
branch, extending generally westward from Poland Junction, 1.46 miles, 
in Yavapai Ceuae. Ariz.—V. 148, p. 128 


California Art Tile Corp.—Accumulated Dividend— 
The directors have declared a dividend of 25 ounee per share on account 
of accun ulations on the $1.75 cum. gay. class A stock, no par value, 
peyatie ae 1 to holders of record Feb. 17. Like amount was paid on 
ec. 1 Cove. 3 June 4 and on March 1, 1938. A dividend of $1.50 was paid 
1937; one of 50 cents was paid on June 1, 1937; one of 25 cents was 
. ion: dividends of 50 cents per share were paid on Dec. 1, 
and on Sept. 


936, and 25 cents Paid on Sune 1 -_ March 1, 1936, this 
a iver being is fees distribution made since April 1, 1940, when ar 
vidend of 43% cents per was paid.—V. 148, p. 574. 
Lalifornie-Engels Mining Co.—President’s Report— 
A. J. Heller, President, in a letter to the stockholders giving a statement 
“ the condition 0 of the company as of Dec. 31, 1938, and the progress of the 
any, s 
oor Phe company bas now ener; from a static condition to one of action 
and snveser he sale of ,000 yo my no ares of the company’s 
stock resulted in obtaining $81, 745 for the finan bil and development of 
the Groom Mine in Arizona and meeting certain om ties. It is gratifying 
to report that the issue was heavily oversubscribed .’’—V. 145, p. 429. 


Callahan Zinc Lead Co.—SEC Orders Hearing— 

The Securities and Exchange Commission has ordered a hearing on 
Feb. 27 to determine whether the registration of the common stock (par $1) 
should be suspended or withdrawn from the New York Stock Exc 

The Commission states it has reason to believe the company made fa 
ae eo ng statements in its annual reports and amendments thereto 

o the 

The Commission charges the company failed to disclose all the under- 
weiters of 303. 518 shares of common stock, that it failed to disclose that 
officers and directors of the company had a beneficial interest in a certain 
note due Aug. 3, 1936, and that the company failed to a aye ey 
regards ng the optioniong of 302,518 shares of common n persons. 

he order also states the om ai gave false and pn information 
with respect to the issuing of 000 shares of common to a former 
of the company for services rendered. The Commission said that in this 
case the company failed to indicate the true consideration for the issuance 
of fg Benin 
compe made the Sieving statement: 
athe Ss n its recently announced proceeding with respect to the 
Callahan Zinc-Lead Co. appears to have focussed its attention primarily 
on Matters relating to the old management and the transition to the new 
more than two years ago. Nothing in — proceedings should adversely 
affect the present position of the compan 

‘“‘The new management, which took ‘oftive in the fall of 1936, has at all 
times diligently endeavored to comply with all requirements of SEC, 

‘*The company was virtually defunct in 1936. Since then the new manage- 
ment has consistently west toward the improvement of, and has im- 
proved, the position of the stockholders .It welcomes an public accounting 
of its stewardship, asking that, if it has proved to have benefited the stock- 
holders, whom the Commission was created to protect, that fact be accorded 
fair recognition.” —V. 148, Pp. 873. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 
e directors have declared a oa of 50 cents per share on account 
of prt ch on F-4 5% cum . stock, par $100, payable _- 1 
to holders of record F 1b. Lil Like amount was paid on Dec. 1, last. Divi- 
dends of $1.25 were eit on Sept. 1, June 1 and March 1, 1938; Dec. 1, 
Sept. 1 and June 1, 1937, and vidends of P- 50 were wake on March 1, 
7, and on Dec. ‘1, 1936.—V. 147, p. 3153 


Canadian National in ncarninie— 
Earnings of the System for ” o— Ended Feb. 7 


1938 Decrease 
Gross revenues............--.---.- $3, 183 *96 $3,258,883 $95,187 
—vV. 148. > O74. 


Canadian Pacific Railway Co.—Pref. Div. Omitted— 
Directors at their meet beer | ~~, 13 decided not to pay a dividend on 
the ry? pal pe Tag , par £1 at this time. 
ividen d of 2% was or on gos i, 1938, and one of 1% was 
April 1, 1937, this atter bein the first dividend paid since Oct. 1,1 
a semi-annual pastes my of 2% was paid. 
The company made public’ the foll 
ankle earn ‘a the Sn were ent to meet all expenses and 
ed charges, incl visions for depreciation and taxes—with a 
poe ceine-the y RB of the company have decided that, in view 
of the serious decline in the net results as compared with 1937, it was 
inadvisable to declare any dividend on the preference stock in respect of the 


id on 
2 when 


announcement: 


ear 1938.” 
Earnings for the Week Ended Feb. q 
93 938 Decrease 
Traffic earnings. -...........-..-.-- $2,284,000 $2, 318, 000 $34,000 
—vV. 148, 74. 
Casco Products Cerp.— Dividend Beduced— 
Directors ha Comered 2 ayeees GPL ae shore on he common stock, 
pevion Feb. 23 zs 1938 cad am iniciel divine ot tot yiaend oF 31. a fi 
on an en Ww 
pale. 8, 1887 eV Lat D. LIBS. “— alta 














Volume 148 Financial 


Charleston Transit Co.—Tenders Asked— 

Pursuant to eporevel by the directors of the company at a meeting held 
on Jan. 20, 1939, of a plan to modernize the service rendered by the com- 

y by substitution of bus for rail equipment, there has been set aside 

rom the cash resources of the company the sum of $100,000 for the purpose 

of purchasing any of the following securities from holders thereof who may 
desire to sell them, upoa the following terms and conditions: 

The executive committee of the board of directors will receive tenders 
until not later bye 5:00 o'clock p. m. on Feb. 21, from the holders of (a) 
first mortgage 5% bonds, (b) general mortgage and adjustment bonds, and 
{c) a a trust notes. All tenders shall be sealed and must be received 
Gs WwW. Cummins, Treasurer, Virginia and Alderson Streets, Charleston, 

Va.. and shall set forth specifically the particular issue of bonds or notes 
tendered , the par value amount thereof, and the low2st see therefor which 
will be accepted, but no yeree higher than the average of the prices at which 
the company has hereto ore purchased securities of the pare issues will be 
considered, namely 

For each $100 of the first mortgage 5% bonds, due 1942, $82.94 plus in- 
terest accrued to date of settlement; 

For each $190 of geseral mortgage and adjustment bonds, due 1952, 
$55.84 plus contingeut interest accrued, if declared, prior to date of settle- 
ment; 

For each $100 of collateral trust notes, due 1942, $84.75 plus interest 
accrued to date of settlement, also oy contingent interest accrued, if 
declared, prior thereto.—V. 147, p. 1 


Chesebrough Mfg. Co., Consolidated—Eztra Div.— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable piarehs 27 to holders of record March3. Extra 
of $1 was paid on Dec. 19, last; extras of 50 cents were paid on Sept. 26, 
June 27 and on March 28, 1938. An extra of $1.50 was paid on Dec. 20, 

1937. The cou.pany has paid extra dividends of 50 cents per share in 
Septer ber, March and June of each year from 1929 to and including 1937. 
Extra dividends of $1 per share were paid in Dece1.ber of each year from 
1929 to ag? inclusive. In addition an extra dividend of $1.50 was ma 











on Dec. 1936, and a nee extra dividend of $5 per share was pai 
Dec. 31 21634 —V. 147, p. 3154. 

Chicago Flexible Pa Co.—Earnings— 

e. wots er ae ae waste 
Period— 1°38 Dec. 25 ‘37 6°36 Dec. 28 °35 

Profits from operations. ry 487, 519 $1,529,858 rte 669, 922 $1, 108 791 
Prov. for depreciation --_ 158,242 104,345 116,332 116,280 
Maint.,repairs & rep 

ments of tools, &c_..-. 352 466 261,460 232,015 170,044 
Real est., pers’! prop. 

other general ae ane ee rere 40 ,287 26,305 
Fed’ poem es e.-.. > igdemaned bt | Sarnia Se? (i cahtiieee 
RE RE RETA  RRR ieNSSEO PD ie TD 30,408 12,568 
Special Batt for servic- 

ing products.......-- Fea i oy a: See 

Profit from qpeptions $1,926,811 $1,164,053 $1,233,579 $778,591 
Other income (incl. int. 

charged to subs.) __.-- 834 3,729 43,741 28,223 

Total profits_....._. $1,927,645 $1,167,782 $1,277,321 $806,815 
Miscell. deductions_---_- 584 4,594 i bee 


Prov. for Federal taxes-- 370,000 y200,000 260,762 138,500 


Profit & inc. of paren 














company for = $1,557 ,061 $963,188 $1,012,825 $668,315 
z Profit o. foreign subs. 

OP Pi vamoisidawn 126,702 157.759 94,354 864,220 
Combined profit & inc. 

Cee t & subs... $1,683,763 $1,120,947 $1,107,179 $732,535 
Divs. declared & eo 899,555 719,628 611,684 287,811 
No. of shs. of cap. 

(par $5) eit 179,917 179,907 179.907 179,882 
Earns. per sh.on cap.stk. $9.36 $6.23 $6.15 $4.07 

x After vision for U. 8. income taxes thereon. y tain oe. 000 in 
1937 and ,000 in 1936 provision for Fed. anes on ted profits. 
z At average of U. 8. rate of Australian and ois oon 

Balance Sheet 

Assets— Dec. 31°38 Dec. 25 °37 Liabtlittes— Dec. 31°38 Dec. 25°37 
TSM Pe $1,860,456 $938,351] Accounts payable. $233,905 $258,648 
Accts.receivable.. 455,013 614,944 | Misc. acer. liabil’s 92,430 106,519 
Inventories --_---_- 1,136,764 1,134,052 | Reserves_.....--.- 86,000 36,000 
Trade accts. rec’le Reserve fortaxes.. 456,003 297 ,602 

(non-current) _. --.---- 57,359|x Capital stock... 900,000 899,629 
Cash surr. val. of GUPGIUNN. 26 sence 3,709,682 2,946,904 

life insurance_- - - 19,821 12,692 
Inv. in & advs 

wholly - owned 

foreign subs_... 866,333 728,493 
y Land, bidgs., ma- 

chinery .....-.-- 1,095,168 1,023,928 
Deferred charges -_- 44,466 35,484 

UIE i: wsian  cotimnconal $5,478,021 $4,545, my to gicceapeanis eet $5,478,021 $4,545,303 





3 in 1937) shares (par $5 each) held in 


x After deducting cost of 83 
vA, in 1937). y After reserve for depre- 


Treasury, a are to $850 ( 
ciation. a, 148, 875. 


Cincinnati adi Ry.—Earnings— 


Month of January— 1939 1938 1937 
Net inc. after int. deprec. & Fed. 
imectne GOMOD . £66 oe ceeds enon nss $3,643 $6,232 x$12,865 


x Includes $72,160 transferred from contingent reserves to cover flood 
losses.—V. 148, p. 434. 


Chicago & North Western Ry.—E£arnings— 
cahe for Calendar Years 


erating Revenues— 1938 1937 1936 
rele 5 i ae Sai ss eb cha $61,176,684 $98,602, 622 $71. 524,136 a ona 38 
,560 922 453 


Passenger... --.--.---- 1,945, 857 ,359 
Other transportation _ - - 7,363.3 399 uy »864,215 1090 443 ° 139,972 
Incidental____..------ 261.225 1,299:.776 1,680,359 1,317,732 





Total oper. revenues_$81,055,868 $89,802,535 $91,969,298 $77,345,496 
ating Expenses— 





Maint. of way & struc_. 13,093,043 14,942,577 15,117,216 12,427,546 
Maintenance of equip.. 17,538, rrr 22,877,269 20,125,401 16,803,417 
| RIS RRS RSENS SpA See 2,280,4 2,295,290 2,079,272 1, 297 
Trans EEE: 34,410, $30 37,141,944 35,618,353 30,591,668 
Miscell. operations -- --- "853,382 928,740 51,391 531,495 
CE oi og sit aking 8 eh 3,339,692 - 7880 3,209,845 
Trans. for invest.—Cr - - 81,66 171,381 199,514 158,6' 
Total oper. expenses_$71,046,384 $81,354,132 $77,030,000 $65,348,579 





Net rev. from ry. oper.$10,009,485 $8,448,404 $14,939,298 $11,996,917 
Deductions from revenue: 


Railroad retirement & 











social security tax-. 2,705,899 1,051,873 8 Yaa 
Railway tax accruals. 4,407,354 944,766 5,030,518 5,391,572 
Equip. & joint facility 
rents and miscell__._ 3,021,743 2,414,364 2,671,258 3,026,861 
Netry.oper.income. x$125,511 $37,400 $5,260,641 $3,578,483 
Newent. saan ane: 1,399,268 1,854,008 1,767,850 2,312,947 
Income available for 
fixed charges------ $1,273,757 $1,891,408 $7,028,491 $5,891,431 
“~ charges—rents & 
INSGUOER.. dciccbeddbss 16,549,740 16,702,507 16,702,496 16,961,779 
Net deficit.......... $15,275,983 $14,811,098 $9,674,004 $11,070,348 


x Indicates deficit. 
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Balance Sheet Dec. 31 
Assets— 1938 1937 1936 
Investment in road and equip. ...- S585. 500,394 $557.749,344 $551,701,410 
investment in affil. companies... 74,649,596 74,629,544 14.020 .002 





investments. -..........--- 4,062,758 4,062,566 062 ,566 
ain Fa pvp pas thy NN cee 6 Sra »180,776 »30U,043 7,532,418 
Material and supplies........-. 9,922,179 11,773,545 9,134,336 
Other current assets..........-- 9,225,432 10,633 .548 13.074 067 
Unadjusted debits............-- 18,426,435 16,076,849 13,770,584 
WE ab Giawkadoescknathese $678,967 .871 $678,225,440 $674,045,979 
Liabilities— 
Capital stock and scrip held by 
Dg Se okey hice. cae 3d $180,839.845 $180,839.845 $180.839,845 
Premium realized on capital stock 29.657 29.657 29.657 
Governmental grants._.....___- 1,949,347 1,543 ,12 1,083 .287 
Long-term debt... ............-.. 299,742,530 303,206.5.0 301,746.500 
Loans and bills payable. _.-_--.-- 32,915.26 9 Poor 


32.855, 
Audited accts. an 3.977.206 4,195,174 4,645, 


wages payable 


























Interest matured unpaid. __...-- 252, 40,696.:38 25,349,809 
Fund debt matured unpaid-__---. 34,070,200 33,952,200 33,800.2 
Unmatured interest accrued-.-.-- 889,425 2,92V,090 2,921,102 
Other current liabilities_......-- $:168 53% 3,935.45. 5,564.0: 
WORE cee ck cchivacduawed +l52,939 5,391,490 6,/63 480 
Accrued Stine compet 73° '325.255 70.625, 059 = 67,223,854 
Other unadjusted credits-_-_-___.-- 13,779,571 1,314,602 8,218,558 
Corporate surplus. __.........-- Dr29,120,444 Dris .259,/61 2,314,005 
OSs oe kn dbaveduuden abe 78,967,871 $678,225.44 74,045, 
a, ryt = 907. $6 $678,2 0 $674,045,979 
Childs Co.—Earnings— 
Consolidated Income Account for ware Years 
1938 1937 1936 1935 
Restaurant nies PO A ioe $14,125, ost" $16, Mi, - $15, as. 714 $15,580,920 
Building rentals... .. 888 ,2 910,6 55 919,043 949,343 
Miscellaneous income. . . 468, $23 514,615 $33; 191 535,139 
Total income_-__....- $15,482,378 siz. 637,325 $16. 709, 949 $17,065,403 
Cost of restaurant saies. 13,227,178 14,069.848 13,387,790 13,962,301 
Cost of building rentals- 916,7 i ‘882 858,352 
Cost of misceil. income. 367.573 398/486 380/323 422'644 
Total cost.......-s... $14,511,507 $15,391,776 $14,669,994 $15,243,298 
CER BOON 5 ois sc iciicnne 970,870 2,245,548 2,039,954 1,822,105 
Other general expenses __ 722,051 $26,373 721,296 649,273 
Net income from oper. $248,819 $1 419.175 $1,318,659 $1,172,831 
Other income (net)....- 11,905 25,198 26,376 28,651 
Total income. _.....- $260,724 $1,444,373 $1, rt ,034 $1,201,482 
Income deductions. ...- 418,833 426,561 570 454,312 
Depreciation. .......-- 598,113 596,010 508325 630,108 
Net profit......... loss$756 ,222 $421,802 $291,339 $117,063 
us earned surplus. 2,297,407 2,152,845 1,968,888 3,107,470 
ini os easiest cs nits isd $1,541,185 $2,574,647 $2,260,026 $3,224,533 
Miscell. adjustments... -..-.-. 258 844 y107,181 x1,232,671 
Transfer to rouyve for 
preferred stock. ..... 16,296 IS 0. nen 22,973 
Earned surp. Dec. 31. $1,524,889 $2,297,407 $2,152,846 PB es 968,888 
x Lease cancellation costs, write-off of unamortized costs of units dis- 
continued prior to lease Rinsrna and of good will of ,287 carried 
on books of subsidi 926,773; less portion char; to reserve for 
cont gencles of $694,1 et, $1,232,671. 
9%: te-off of ciatnastiondt Sal tt (based on cost prior to revaluation in 
1932) of leasehold lnprovements. pe of cost, jess Rapsecetien of equip- 


pet ahanacnse chrqugh ten sane canecieses and bye began 0 Ry and 
ental expenses ment o or years’ lease can- 
cellation costs, &c. (net) $2, 3 Fa7; net, $ asior, 181. 


Condensed Consolidated Balance Sheet Dec. 31 
(Including all subsidiary companies) 











1938 1937 1938 1937 
Assets— $ 7 Liabilities— ~ 
b Estab. & plants. 1,959,548 2,133,533] Preferred stock... 3,732,100 3,732,100 
Real estate_..._.. 8,160 8,097,564|a Common stock. 324,416 324,438 
c Alter, and impts, 15-yr. 5% g. debs. 5,271,000 5,271,000 
to leased prop_. 3,653,532 3,731,145] Bonds of subsids._. 705,000 20, 
Lease deposits._... 364,959 354,841 | Real estate mtges. 2,910,325 2,972,648 
Sundry notes and Sundry curr. liabil. 11,128 11,395 
accts. receivable 30,067 38,158 | Deferred liabilities 27,948 31,181 
Sundry investm’ts nn eke mane Accts. payable and 
Goodwill ........ 3,914,771 3,914,771! acer. liabilities. 1,126,326 904,225 
CR sie tomsinnnae ,091,832 1,521,871} Curr. funded debt_ 67,750 53,463 
Notes and accounts Deferred credits - . 21,559 23,528 
receivable_-_-__-_. 53,680 46 ,329|d Special reserve... 2,722,039 2,705,743 
Mdse. invenotries. 171,397 177,558 | Sundry reserves -_ - 14,123 13,820 
Deferred charges... 457,419 352,168 | Res. for insurance. 90,979 95,874 
Capital surplus... 1,211,118 1,211,118 
Earned surplus... 1,524,889 2,297,407 
Tee. «seek 19,760,702 20,367,939! Total_........ 19,760,702 20,367,93 
a Represents 324,416 shares of no par value in 1938 and pt 438 in 1937- 
b After depreciation of $2,323,441 in 1938 and 32, 140,3 1937. c After 
. 1938 ana $2,941,864 in so Reserve for 


amortization of $2,973 ,49 
preferred stock created out of earnings for investment in ‘wt estate, &c. 
—V. 147, p. 2678. 


Cincinnati & Suburban Bell Telephone Co.— Stations 


in Operation— 

Prd races in operation by this company, as of Jan. 31, 1939, totaled 
182,386, a gain of 637 over the p: month and 3,934 over the 178,452 
stations operated in January, 1938.—V. 148, p. 875. 


Chrysler Corp. Annual ie 
During the year ended Dec. 31, tion sold 570,852 passenger 
and comm 1 vehicles and AIF ith 798,294, after all charges Earn- 
per mare of common stock outstanding. were $4.32. Dividends paid 
a urns f . Oo tie aggregated $2 per share otal sales for 1938 amounted 


At the end of the eer cash and marketable securities amounted to 


$71,009,513. Net current assets amounted to $78,233,185, an increase 
during the yest of $4,178,368. 

For additions to prepert y, plants and cunipment sm erereen ents in 

roduction facilities, the Ihe ‘corporation spent $18,246 erie 1938. This 


cluded the cost of ‘bui and eq pping a new truck plant at Detroit, 
at Leese the — ulding and equi ee are now produced under most 


ac omeien cae and amortization were charged to tions on the same 
basis as in the preceding year and amounted for 19: 8 to $13,874,476. 
$21 ree hs by the corpecation in various forms amounted for the year to 
tion continues to account for about one out of ev four 


‘our passen- 
gor er Cars sold at retail in the United States. Pa lon poy tions show that 
th, Dodge, De Soto and Chrysier re %) the 
c at retail in the United States duties ye 193 a ¥, 472, ee 
ck and comm car sales to dealers for the same period tale 
aon units. Export shipments by the corporation totaled 407 units. 


. Keller, President, pe: 

“Sales and earnings for the year 1938 refiect the fact that business 
suffered a precipitate decline in the tatter part of 1937 and remained during 
1938 at levels substantially below the volume of the three preceding years. 
The improvement big oa appeared about the middle -! the — comanees 
ty and sales of the corporation’s new passenger 
cars and comm Bley introduced in the fall of 1938 8 indicate that both 
the dealers and the public are attracted to the quality, style and engineering 

lence of these new automobiles 
oat rz] ome ted may be interested to know that the gin po 
1 P outh, Dodge, DeSoto and Chrysler cars and Dodg 
and Piymouth ‘ commercial vehicles will be on doplay in unusual settings 
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this year at both the New York World's Fair and the Golden Gate Inter- 
national Exposition at San Francisco.’ 
Consolidated Income Account for Calendar Years 

















1938 1937 1936 1935 

Cars sold, pass. & comm’! aaa 1,158,518 La 843 ,599 
Mi CAI B.C 413,250,512 769,807,839 667,138,391 516,830,333 
x Cost of sales.....---- 352,154,207 661,855,158 546,038,449 430,991,675 

oma: ....... 61,096,304 107,952,681 121,099,942 85,838,658 
Oubar taeda 1'834'555  3'014.733 2°758'242 1.365.468 

Total income........- 62,990,859 110,967,414 123,858,184 87,204,126 
a aeean al expenses... 40,432,565 47,938,202 47,657,402 40,890,672 
interest paid & soguel - aicinied.. ~ ebilbens 90,239 2,406,540 
Pr Te tan &e.. taxes’ 3,700,000 11,000,000 12,800,000 8,931,095 
Prov. for surtax on un- 

distributed properties. § ------ 1,300,000 1,200,000  -.-... 

Net i for year... 18,798.24 50,729,211 62,110,543 34,975,819 
Earned purplus Jan. 1... 82°740.484 75,531,892 65.612/041 39/300.875 

Total earned surplus.101,538,778 126,261,103 127,722,584 74,276,694 
Div orton stack. 8'702'264 43'520,620 52,190,692 8,664,652 

Earned surp. Dec. 31. 92,886,513 82,740,484 76,581,802 65,612,041 

tock o 

wo Ee 4.351.132 4,851,132 4,358,391 4,882,826 
Earned per share. ----. $4.3 $11 $1 — 25 $8.07 


D iation and amortization = been ¢ > EO t of sales and 
Denses in amount of $13,874, 476 in 1938, $15.641-168 in 1937, $142 211 
{52 in 1936 and $16,986,564 in 1935. 
Consolidated y= Sheet Dec. 31 








ive 1937 
Assets— 
Cash on hand and on deposit....--.------------ 70,403 ,318 35,307,378 
peaapetase securities, at cost......------------ 606,194 12,916,198 
Drafts against car SRE RNR ie 3 EE ate 7,947,318 7,736,207 
a Notes and accounts receivable. -..-.----------- 8,579,258 6,546,367 
PRIONIEN 3c cnacoascceccncernstbocnadecass ,624,406 50,132,862 
Balances in closed banks, less reserve_-.---------- 1 438,911 
Real estate not used in operations-----.-.------- 2,611,148 2,611,580 
Sundry investments and miscellaneous accounts-- 1,619,204 2,889,256 
Exp. advances & current accts.—officers & empl’s - 177,216 .210 
Inv. in & accts. with subs. not wholly owned - -- 913,382 1,054,527 
Advances to Chrysler oa ent Trustees- ----- 376,009 553 ,000 
b Land pide. mach’y, pment and dies-- ---- 00.51 ey 66 ,064,473 
CNN ee a. a ambien cod 
Prepaid insurance, taxes, &c...------------- ... 2,207,450 2,259,106 
CE -. cckiswgnbatenebdgssnwavesscseseress 212,046,855 188,803,077 
Liabilitie. 
Accounts payable and accrued payrollis.......--- 51,500,948 25,452,043 
Accrued insurance and taxes.---.--------------- 726, 922,152 
Peters. State & foreign taxes on income. --_-.----- 3,700,000 12,300,000 
Operat contingent reserve, &c......--------- 15,569,266 19,674,632 
oF Nf | ee er res 21,755,660 21.755, ‘660 
ee Ee eee 25,958,106 25.958.1 
farned Cb ciehsbincdscadmeccccucsconusd 92,836,513 82,740,484 
TOO ci bas cn cndswccwdccccsccocnccesséence 212,046,855 188,803,077 


a Less reserve of $62, he in 1938 and $79. te in 1937. b After i reserye 
for depreciation, &c., of $48,542,260 in 8 and $50,407,352 in 1937. 
ec Of which $666 ,215 ‘let restricted on AB. of the repurchase of capital 
stock 


To Pay $1 Dividend— 

Directors at their meeting held Feb. 14 declared a dividend of $1 Pad 
share on the common stock of the c ation, payable March 14 to holders 
of record Feb. 24. This compares with $1.25 paid on Dec. 12, last; 25 cents 

id on Sept. 14, last; 50 cents ty on June 14, last; $3 paid on Dec. 13, 
7937 $3.50 paid mn Bent. 16, 1937; $2 tone share paid June a 1937; $1.50 
on oS tiaek 1 13 $5.50 on Dec. 14, 1936; $4 on Sept. 15, 1936; $1.50 on 
June 30, 1936, gd $1 on March 31, 1936.—V. 148, p. 576. 


Cincinnati Union Terminal Co.—$12,000,000 Bonds 
Offered—An issue of $12,000,000 Ist mtge. 3 4 % bonds, 
series E, dated Feb. 1, 1939 and due Feb. 1, 1969, was offered 
Feb. 15 ‘at 107.38%, to yield appro oximately 3% to maturity, 
by a syndicate headed by Le n Brothers and sae vis 9 
Bancamerica-Blair Corp., Eastman, Dillon & Co., A. G. 
Becker & Co., Inc., Hallgarten & Co., Bear, Stearns & Co., 
Merrill, L neh & Co., Inc., G. M--P. Murphy & Co., 
Francis I. Du Pont & Co., Stern Brothers & Co. and Charles 
Clark & Co. The bonds are unconditionally guaranteed by 
endorsement as to principal, interest and sinking fund pax- 
ments, jointly and severally, by the Baltimore & Ohio RR., 
Cincinnati New Orleans & Texas Pacific Ry., Cleveland 
Cincinnati hae & St. Louis Ry., Louisville & Nashville 
RR., Norfolk & Western Ry., Pennsylvania RR. and Chesa- 
peake & Ohio Ry. 


The series E bonds will be redeemable at the ie a of the company 
as a whole or in part, upon 60 days’ published notice as provided in the 
mortgage, on any interest date at the. following prices (ex in per- 
centages of th 4 ply ww vod I a and accrued interest to date of redemp- 
tion: Ifred. o 1944 at 112% if red. thereafter — on = 
rhe Aug a8 at Ly t il a ~ ae “yr 3 ripen 06% 
a eo: ifr t er an gs | ore atl : 
if red. og be ee ee 1956, ‘at 108%: if rod . th at 109%: 
and on or before A ug 1957, at 107%: ited ereafter and on or before 
108% it , 1958, at 1 bids eafter and cin oF before A 1959, at 
ss oe Ee if red. thereafter and ay ve . before Aug. 1 et x tOtsg %; if red. 
Aug, 1, 1961, at 104%; if ter'and on 
. 1, 1962, at 10333 % if ereafter and oa or before A 
: if red. ‘th ereafter and on or before A Aug.) , Ieee a 10234 %: 
ae re Oe Ceres Ae , 1965, at 1 102%; if thereafter 
Gas te ae Gales ‘hae 1966, at LOL} %e if red, after ey. 1966 and 
prior to maturity, at 100% 
The series E bonds will eS redeemable for the sinking fund pene Ay a ~ 60 days’ 
9 eames notice on Feb. 1, 1940, or on any first day of August or first day of 
bruary thereafter to and incl. A . 1, 1968, at the then applicable price 
of o — redemption and accrued interest. 
issue is of considerable interest to the financial community since 
this is the first time a new corporate issue of this type has been award 
on the basis of open competitive bi bidding. Competitive sales in the muni- 
cipal oo however, have the custom for so many years that municipal 
bond m in no other terms. equipment trusts, the 
supervision of the Interstate Commerce Commission, have also required 
sales, and recently the principle has been introd wempeed in she Kee 
England ublic utility financing, but as y ined slight 
headway, it ig understood, thai advance fquiry forthe bonds from, loca 
so as of such extreme 
that the bonds will be rapidly disposed o ieee ores 
The Lehman gro group's Ite wee 190.768. A grow headed by First Boston 
big T pone ony hoagh bid of oe ioe ~ a@ group pended by by omon Bros. 
utzler was third a 82. ere were other uns bi 
varying coupon rates jaar 148, p. 875. =e 


Cleveland-Cliffs Iron Co.—Stockholders Approve Plan 
to Refund Bonds—New Issue of $11,500,000 Placed Privately— 
The stockholders on Feb. 10 ap ved a plan for refunding 
$13,230,000 0 4% (0 bonds through the sale of $11,500,000 of 
lst mtge. teral trust 3 163 due in 1951, at par and 





Financial 
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accrued interest, to five insurance companies, and the sale 
of $2,500,000 unsecured loans maturing $500,000 annually, 
1940-44, and carrying interest of from 1% to 214%, to three 
banks 


Ina circular hatte of Sam 12 last, E. B. Greene, President, and Wm. C. 
Mather, Chairman, in part: 
i December, 1935, the company funded its special bank loans by the 
issuance and sale of first mortgage sinking fund 4% % bonds in the amount 
of $16.500.0%. a Nov. 1, 1950, and by five-year 434% collateral 
oans 


The bank loans have been entirely pas 68 off through funds obtained 
cipally from the sale of securities, an indebtedness has n 
reduced to S18 $13,230,000 through the eperation sinking fund and pur- 
chase of 

Your ica now propose a plan for refunding this present indebtedness 
through new mortgage bonds and bank loans — —. rates of interest. 

The refunding plan contemplates the followi 

(1) The company will issue and sell $11,500, 000 first and col- 
lateral trust sinking fund 344% bonds dated Feb. 1, 1939 maturi 
Feb. 1, 1951. These bonds will be secured by a mortgage on mines an 
mineral properties and other fixed assets of the company (with eurtaia «2 ex- 

poncwr red g and by the pledge of stocks and indebtedness of certain of its 
idiaries and affiliated companies. The bonds will be sold at par and 
eceresd interest to a small number of insurance companies. The sale will 
be a private sale, and there will be no public offering of the bonds by the 


oo) ‘The compony will procure unsecured loans of $2,500,000 from a 
smal! number of banks, maturing serially at the rat rate of $500,000 in each of 
fr 3% 0 24 inclusive. 7 he interest rate on such loans will range 
rom to ® per annum 

5 a are will use the entire proceeds of the bond issue and bank 
selee to redeem and — at 105% the present outstanding 4% % bonds, 
and to provide the grea rt of expenses of the ey ey o 

This plan of rinancing di did not necessitate any change in the capital stock 

structure of the compan 

The proceeds of tie aa oaks of bonds and bank borrowing, aggregating $14,- 
000, 000 (exclusive of accrued interest), are to be eoodt for the fol owing 
purposes in the following amounts: 
Redemption of outstanding 1st mtge. sinking fund 4 4 % bonds, 

due Nov. 1, 1950, at 105% (exclusive of accrued interest, to 

be provided from other funds) _--....-.------------------ $13,891,500 
The balance to pay the greater part of the expenses in connec- 

tion with the creation of 344% bonds and the mortgage secur- 

ing the same and the issuance and sale of bonds and redemp- 
tion of ewe pry | 4%% Bonde (incl. Michigan mortgage 
tax estimated at $55,000 and Federal issue tax of $11,500), 
which expenses in the aggregate are estimated at not ex- 
Cosding $1S0 000 . . oo cc wndcccccoccccccecscsuscesssseucn 108,500 
Amortization, Sinking Fund, Redemption and Retirement Provisions 

Mortgage will provide that the company shall pey to the corporate 
trustee not earlier than Jan. 1 and not later than rch 29 in the year 
1940 and in part year thereafter, as a sinking fund for retirement of bonds 
the greater of $500,000 or an amount computed on the basis of the con- 
solidated net income of the compeny and subsidiary companies (determined 
as provided in the mortgage) the preceding calendar year, 
to the following schedule: 


Net Income— Sinking Fund 
Over $500,000 and not above $1,000,000__.----.--.------ ,000 
Over $1,000,000 and not above $1,500,000. -.-----------_- 700,000 


Over $1,500,000 and not above $2 000,000 
Over $2,000,000 and not above $2 rine a eae 900,000 


Over $2,500,000 and not above $3,000,000. .-.------------ 1,000, 
Over gy ol and not above $3,500,000-__-------------- 1,100,000 
OVS - BS BONE kb cen cck chin vhcedadsacaaenendteae 1,200, 


provided, however, that such sinking fund requirements will be reduced 
in each of the years 1940 to 1944, inclusive Sy ee ee of $500,000, 
po pa gy amount of the serial notes to the maturing in each of 
suc 

‘All cash delivered to the corporate trustee for the sinking fund shall be | 
applied on the next succeeding April 1 to redemption of bonds at principal 
amount thereof pl us accrued interest to the date of redemption (moneys 
for such accrued interest to be separately provided by the company to the 
corporate trustee) . 


The coumanuy Sey deliver to the corporate trustee for the stone fund 
in lieu of cash nds purchased by the company at not in excess of then 
current normal redemption price thereof plus accrued interest to the date of 
purchase and brokerage commissions and other expenses, and such bonds 
shall be credited against the sinking fund obligations of the company at the 
cost thereof to the company, including commissions and other expenses, 
but excluding interest, not however, execeding the principal 
amount of such bonds. 

In addition to redemption through the sinking fund, the bonds may be 
redeemed at any time as a whole, orin part (in amount of $50,000 or fo. 
multiple thereof), at option of the co company, at 103 of principal amount 
thereof prior to Feb. 1, 1942; at 102% thereafter and prior to Feb. 1, 
at 101% thereafter and prior to Feb. 1, 1948; and at 100% th ter and 
prior to: maturity, together with inter st accrued in each case to the date of 
redemption, upon 30 days’ notice, provided that the redemption premium 
shall be subject to reduction in certain events.—V. 148, p. 434. 


Cleveland Electric Retentions Co. (& gg Air hg 


Calendar Years— 1938 1937 1936 
x Gross earnings - — — . . _- ws 4 055,604 $28,370,754 $27,193,695 $24, 701" rod 
Operating expenses _ __ __ 15,246,185 y16,040,357 y15,128,097 13,645 5/227 





Net oper. revenue_-_-__$11,809,419 $12,330,397 $12,065,598 $11,056,567 
Int. & amort. of dis. and 








depreciation reserve... 4,983,495 5,228,599 5,146,042 4,773,009 
Net income .-------. $6,825,924 $7,101,798 $6,919,555 $6,283,558 
Divs. on pref. &com.stk 6,377,719 6,377,720 6,377,554  5,909.357 
pve hd in wikia $448,205 $724,078 $542,001 $374,201 


Includes non-operating revenues of $50,870 in 1938; $117,897 in 1937 
$109, 802 in 1936 and $105,502 in 1935. y Includes $3,345, ie 1937 and 
$301 in 1936 Bod provision for Federal surtax on undistributed profits.— 

Pp 


Columbia Gas & Electric Cor 
Period End. Dec.31— .a1938—3 Mos.— 1937, is yg Mos Trey 
. Gross revenues_.____- $24,441 621 $26,226,961 $92,968,358 $98, AL au 

per. expenses & taxes_. 15 ‘870, 108 st 5, ‘821 61 ‘741, 874 63 ‘903.6 
peer: for retire. & deplet. 2,657 "492 2'844. 121 10, ‘058, 986 10 "865 ear 


Net oper. revenue__._ $5, tt ,022 $6,437,019 $21,167.498 $24,041,050 
117,009 99/839 


- (& Sue) ee 








Other inceme.......... "395.456 372682 
Gross corp. income... $6,031,031 $6,536,858 $21,562,954 $24,413,732 
“ gubs: charges Pr §=««991,811 928,886 3,717,105 3,497,190 
te)  —_ 9 ’ , ’ ’ 
Pref. divs. of & ot 
minority interests... 611,100 618,142 2,453,874 2,471,515 











Bal. applic. to Colum- 
bia Gas & El. e St $4,428,119 $4,990,329 $15,391,975 $18,445,027 
Net rev. of C. 
8 MRE A Res 511,512 456 ,063 86,186 238 814 
Combined earns. > 
plic. to fixed ch 
of C.G.&E. Gory $4,939,631 $5,446,392 $15,478,162 $18,683,841 
im. § , &c. of 3 
aie ead ag hs Be dh a 1,328,378  1.257,061 5,233,673 5,110,350 
a applic. + to og 
ADEE SERN S $3,611,253 $4,189,331 tr by te 34 13 ,573 ,490 
Pretamsel dividends paid. _..............-.. “= és 459 665 ’ 6 pitt ,021 





CPM o pha odhesee pee biaad Sem oteelad $3 ,784 pot $6 ,996 469 
$0.3 $0.57 

a These statements are tentative. b 1937 figures alla in 
present form for comparative purposes. c It is the general practice of the 
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corporation and its subsidiaries, when a rate is being contested, pay include 
as gross revenues only such portion of the total amount billed as is 

sented by the lower of the = See rates. d On common shares ou 

at end of respective periods 


Note—The consolidated income statements do rot include American Fuel 


Power Co. has been r p reneated and its former assets are held by a trustee 
under the Tederai ptcy Act. tees in bankruptcy have also 
been appointed for its principal subsidiaries, Inland Gas Corp. and Kentucky 
Fuel Gas Corp.—V. 148, p. 876. 


Cluett, Peabody & Co., Inc. (& Subs.)—Earnings— 
1938 1937 1936 1935 


turns 
and allowances -- -_ - -- $20,174,568 $21,571,163 $18,436,268 $15,122,241 
Cost of sales & expenses_ 18,354,189 19,547,385 16,492,528 14,137,709 




















Gross oper. prof-_-_ .- $1,820,379 $2,023.778 $1,943,740 $984 ,53 
Other income-----_ .---_- 79,512 93 ,004 506,356 279, 363 

Total income --_----_-_- $1,899,891 $2, ae 1782 $2,450, $1,264,094 
Depreciation. ___.____- 204,222 4,462 211,498 193,151 
Provision for taxes __-__- 121,076 i73 412 268,464 113.069 
Prov. for Ved. surtax... = <...-- 2,128 Staee °° > wkbes. 
Other charges (net) -- - - - 1,004,178 971.589 494 454,046 
Spec. prov. for red. of 

invent. to market.... $$$... --- 496.000: ixeeeaelissit: »wiilivee 
Income from royalties, 

26. GOD. oso etusii Crabt@ GG. owactwe! io wanddantt esses 

Net profit........... $1,110,965 $728,242 $),279.043 $503 828 
Preferred dividends _ ___ 37,930 237 ,930 237,930 237,930 
Common dividends _- - - - 576,149 480,140 x894,382 188,291 

EOE OP $296,886 $10,172 $146,731 $77 .607 
prevune earned surplus. 4,292,997 4,284,616 4,170,158 4,092,551 
Profit on sale or retire- 

ment capital assets _ _ - BE OBS iii Qaieetia: «se Oh. aaa 

Total earned surplus.. $4,601,718 $4,294,788 $4,316.889 $4,170,158 
Miscell. adjustments... ------ yi,789 32.276  .  eonene 
Prov. for contingencies _ SOO BO0. Sechelt 1 ete 

Earned surp. Dec. 31- $4,501,718 $4,292,997 $4,284,616 $4,170,158 
She .com.stk.out.(no par) 677 ,844 677,844 188,291 188,291 
Earnings per share_ _ - . - $) .28 $0.72 $5.52 $1.41 


x Includes 75 cents a share payable Feb. 1, 1937. y After deducting 

7,660 for adjustment of reserve for taxes, prior years. z After deducting 

120,645 provision for United States and Canadian income taxes. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— ~ $ Liabilities— $ 
c Real estate____-_ 2,802,270 2,784,121] b Common stock... 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,399,000 3,399,000 
rights, tr.names, Notes payable... -...-.. 2,350,000 
GD. satis cactn<o 1 1| Accounts payable 
STI cist astaidisinadirts 2,552,055 1,363,145) &acer.liabilities 439,436 785,226 
a Accts. receivable 3,688,756 3,348,280] Accrued taxes._... 368,179 233,959 
Miscell. invest’ts. 182,767 7,390] Due under contr... 143,297 }# ------ 
Merchandise.___._. 5,639,045 9,149,188] Res. for conting.. 100,000 #--~---- 
Deferred charges... 199,832 262,092} Pref. divs. payable 59,483 59,483 
d Capital surplus. 1,647,629 1,647,565 
Earned surplus... 4,501,718 4,292,997 
ies toute ws ince 15,064,726 17,174,216! Total._......-.- 15,064,726 17,174,216 
a After deducting reserve for cash discount and doubtful accounts 


amounting to $118,958 in 1938 and $118,551 in 1937. b Represented by 
677 ,844 shares of no par. c After depreciation of $5,099, 856 1 in 1938 An | 
bat 976,314 in 1937. d Arising from sale of common stock at price in excess 
of stated value.—V. 147, p. 3451. 


Columbia Broadcasting System—May Purchase Addi- 
tional System— 

Contracts have been signed under which this company may acquire the 
World Broadcasting System, prominent electrical transcription company. 
it was announced on Feb. 16 by William 8S. Paley, President of C 
After a period of examination, and contingent upon the working out of 
certain corollary agreements, it is contemplated Columbia will — 
control from Percy L. Deutsch, President of World Broadcasting System, 
who will continue with the transcription company in the same capacity. 
No changes in the World organization are being considered. 

‘‘When and if the acquisition is completed,’’ Mr. Paley said, ‘‘Columbia 
will have extended still further its service to radio advertisers, and at the 
same time will be able one the American Record Corp., purchased in 
December, to offer records in the home field recorded on the highest quality 
equipmont. The World Broadcasting Systems’ studios and the equipment 
installed by Electrical Research Products, Inc. are acknowledged to be 
outstanding for recording es 

Mr. Paley said that althoug the World Broadcasting System and the 
American Record Corp. would use the same studios and yn gi the 
two companies would be operated as spearate subsidiaries o Seg 4 
Broadcasting Wystem. He said also that no further statements will be 
made until the final arrangements have been completed.—V. 148, p. 434. 


Commercial Investment Trust Corp.—Acquisition— 

The corporation has acquired the entire capital stock of the Service Fire 
Insurance Co. of New York, except directors’ qualifying shares, from D. F. 
Broderick and associates.—V. 148, Dp. 876. 


Commonwealth Edison Co.—Annual Report— 


James Simpson, Chairman, states in part: 

Earnings per Share—Consolidated net income increased from $16,202,437 
in 1937 to Ly tt =. ,625 in 1938. Net income from operations increased 
from $37,759 So m6 8,580,687, despite the gupereity adverse business 
conditions Siociinn 4 the greater part of the year. A major part 
of the increase in consolidated net income resulted from a decrease in income 
deductions from $22,730,040 - $19,817,772. This decrease was occasioned 
in part by savings from refund ing but t principally by cotifement « of publicly- 
held erred and common stocks subsidiaries through exchanges for 
Edison shares. 

Earnings per share, as shown below, are computed by adding back to 
coneeeenes 3 net income certain non-recurring deductions with respect to 
preferred and common stocks of subsidiaries no longer held by the ge 
and by dividing consolidated net income thus adjusted by the num 
Edison shares outstanding at the end of the year. 

Interest Charges—The refunding program carried out in 1938 resulted in 
——— gee in interest charges and in requirements for ta a4 
of subsidiary companies. The annual effect of these 


on o 

is ar reflected in the income statement for 1938. Annual 
prada or and divid: “partly on funded ty fae Lye pe 4 preferred stocks called 
for redem: Annual interest on the 


“— in 1938 aggregate $12,050 
mortgage bonds and debentures sold during the year aggregates $9,950,000. 
Thus, annual interest and preferred dividend Jeoulremente were reduced 
$2, 400 od yey Fm mage the sale of bonds to provide $15,331,500 of cash to be 
ed to future construction expenditures. Part jal offsets to this reduc- 
clon in annual requirements are an estimated increase of $100,000 in future 
charges for amortization of debt discount and expense and larger 

future Federal income taxes faoeeer | from lower interest These 
savings woe ee gare to remy ge oo gens in interest charges result- 

ing from ‘unding operations in prior years 

me ncostmenie--Ah the end of 1938 the carry value of consolidated in- 
vestments was reduced principally through to investment reserves. 
These reductions in major rt resulted from writing down to nominal 
values all investments in Midland United Co. common stock and in Chicago 
Aurora & Elgin Co and Chicago North Shore & Milwaukee RR. It is 
ble that some ultimate realization may be had from these investments, 
ut indications are that reorganizations and liquidation of securities re- 
ceived may be considerably delayed. In connection with these write-downs, 
an additional $2,000,000 was appropriated from surplus to investment 


rie a y neoults of these and other transactions the carrying value of consoli- 
dated investments, other than investments ec Illinois Midland 
Ry., a subsidiary not consolidated, m $38,278,823 at the end 
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of 1937 to zie, 765,169 at the end of 1938. Reserves for such investments 
di m $20 064 ase to $3,137,748 and the net book value from 


“et i328 to 8 See 1038 th ber of Edison shares held by the 
tae i the num te) son shares 
pubis inccensel tron TIS TiS eet EIG ee ee 





Shares 
Held by the public Dec. 31, 1937.....------- 7,779,815 $104.495-375 
Iss upon conversion of debentures hs SOR 274,636 ’ ’ 
Delivered pursuant to exchange offers. _____ ~~ 161,919 4,047,975 
Sold by Camenon wealth: Subsidiary Corp-_----- J 2,125,000 
Held by the public Dec. 31, 1938_-....._.-- 8,301,370 $207 ,534,250 


A major part of the 161,919 shares of Edison stock delivered pursuan 
to exchange offers in 1938 was in connection with the offer to holders of 
the preferred stocks of Western United Gas & Electric Co. The present 
offer is to issue four shares of Ediso ~~ A stock in exchange for one share of 

as a result of such exch , the 
preferred stocks of Western United} held by the public were redu during 
Phe Fam by $2,787,300. At the end of the year there remained in the 
hands of the public an te of $9,631,500 of these preferred stocks, age 
385,260 shares of oats ori. but unissued Edison stock were reserved for 
the exchange offer uring January, 1939, there was acquired an addi- 
prom nh wr a .200 of Wat United preferred stocks pursuant to the 
off 
As a result of me 3 exchanges in 1938, the number of shares of stock of 
Public Service Co. of Northern Illinois held by the public was reduced 
to 3,606 at the end of the year. The offer to excha: three Edison shares 
for one share of Public Service Co. stock is still in effect, and 10,818 shares 
. of —eregT fe unissued Edison stock were reserved for this ‘offer as of 
There were also 3,891,288 shares of authorized but unissued Edison stock 
reserved for conversion of debentures outstanding at the end of the year. 
Shares of Edison stock held by Commonwealth Subsidiary Corp. were 
reduced from 820,023 at the end of 1937 to 238,538 at the end of 1938, 


principally as the result of the delivery of shares to the company and the 
cancellation of such shares pursuant to authorizations by Edison stock- 
holde ders. The shares held at the end of the year were not reserved for any 


. _Of this balance, 70,000 shares were sold privately in relativel 
Rego th blocks during January, 1939, as were the 85,000 shares wah Come 
monwealth Rag mens! Gore. in 1938. All or part of the remainder of the 


stock ma a of similarly 

Funde fare uring 1938 an Txtensive refunding m was carried 
out. The com y sold $100, Pye 0 armed 0 of 34% rg nds and $104,- 
148.100 of 314 % convertible deben blic Service Co. of Northern 
Illinois sold $80,000,000 of 3%% overt My at the te the 

proceeds were applied to retire all of the company’s 5% an % first 

mortgage bonds, all of the funded debt of » erence the 8 h Bubsidiacy bo 
substantially all of the funded debt of Public Service Co. of Northern. Iili- 
nois, all of the funded debt of Super-Power Co. of Illinois, and all of the 
funded an and — ig preferred stocks of Illinois Northern Utilities 
Co. and Chicago District Electric Generating Corp. In addition, $15. - 
331,500 in cash was obtained to provide for future construction expenditu 
Twenty issues of bonds and preferred stocks were eliminated and the three 
new issues ne ay ot 

The convertible debentures authorized by stockholders te $130,- 
$00 200 900, 4 wiles $104,148,100 has been issued, leaving $25, author- 

poe io end rf f 1938 7 33; 200 of the compan 
Were outstan $104, 148,100 ter 900 were con 
into Edison is b 4... the period Sept Fang, 31, 1938. During 
January, 1939, an additional $5,713,700 ot ttle yw lt were converted. 


Kilowatt Hours of Electricity Sold—Commonwealth Edison Co. and Sub. Cos. 


’s ee yeenne debentures 














Incr. or 
Class of Service— Year 1938 Year 1937 Deer. 
Residential and rural___.........-. 1,031,617,348 962,601,945 7.2% 
Commercial and industrial: 
Large power and light__.._....- 2,301,697 ,666 2 $30. 470,205 *12.5% 
Smail ower and light........--. 729,738,271 725,291,544 0.6% 
Sales to public authorities_.-.-.--- 166,872.663 _ 157,980,087 5.6 % 
Hlectric railroads...............- 901,538,035 1,002'559.255 *10.1% 
Total—ultimate consumers. -- ~~ 5,131,463,983 5,478,903,036 m4] 
Other electric utilities...........- "729'408,447 780,562,838  *6.6% 
Total sales of electric energy - - ~~ - 5,860,872,430 6,259,465,874  *6.4% 
* Denotes decrease. 
Therms of Gas Sold—Subsidiary Companies I 
ner. or 
Class of Service— Year 1938 Year 1937 Decr. 
pO ENS RE Et ee Oe 68,416,161 71,130, 4 *3.8% 
Fp STS FETE aE a 7,559 832 7.778, ae *2.8% 
Industrial—other than interruptible 10,392,687 of eee 41.4% 
Industrial—interruptible..__-...- 79/294 :788 718 #134 4 
Sales to public authorities..-..~- 2.788 193 B44 *1.1% 
Total—ultimate consumers. --..-. 165,756,256 177,551,159 *6.6% 
Other gas utilities..............-- 1,291,876 1,223 ,278 5.6% 
Total sales of gas...........--- 167 ,048,132 178,774,437 *6.6% 


* Denotes decrease. 
Stockholders—The number of yy stockholders at the 
y ae. an increase of 4,500 for the year. 
Teick-s , constitute 42% of the total number of stock- 
holders and nd hold 2 4H of tl € outstanding stock. Men constitute 36% of 
the total and hold 3% of the outstan stock. Institutional ho.ders 
constitute 1% of the total and hold 33% of the outstanding stock. The 
remaining stockholders, including joint tenancies and trust estates, con- 
stitute 21% of the total number of stockholders and hold 21% of the out- 
The average holding of the 77,400 stockholders is 107 


standing stock. 
shares, or $2,675 par value. 
Consolidated Income Account for Calendar Years (Including Subsidiaries) 














ie b1937 al936 
Operating revenues 
PEE, Shee Bade ddiodsenecak abel 124, oe ,807 124,831,963 116,054,148 
UE RH OR eee 13,982,818 14,330,408 13,708,903 
PE an aaa ebanin asses ie ath 052 "793.2 "810/317 
WE dencadetvdthsesabadases 54,998 165,255 170,873 
Total operating revenues-.- ----- 139,545,175 140,120,883 190 ,744,241 
tion. ..--------------------- 1,637,741 
ih SS LT EIS Paton BE TE 7.914.545 7,674,461 oF eb 436 
State, local and miscel.. Federal! taxes 19, "115,442 18:942'797 17,696,441 
Federal income tax.....-....--.--- 4,834,475 4.316.985 3,601,158 
Federal surtax on undistrib.income.. -~---.. 1,075,303 1,041,604 
Provision for depreciation. -----..--- 16,867,804 16,846,842 15,569,675 
operating ap pee sa 38,580,687 37,759,608 34,432,184 
Other income: 
Cafe. & ak. Ill. Midland Ry. aividends 180,000 360,000 280,000 
St wk ee Oboe adiade 119,587 ‘ 344,190 
PY nag ie eal ob Ss ie ainasin ba imi eth 639,123 722,402 519,510 
Gross income. .........-----.- 39,519,397 38 008477 35,575,885 
Interest on funded oe - SOE ae 16.751, 557, ,851,593 
Interest on unfunded debt. _.....--- 7,841 112,043 280,597 
Amortization of debt Seer. & expense 1 997 198 1,412,523 1,435, gis 
Interest charged to construction. --_-. Cr181,090 Paki 253 __Cr170.746 
Dividends on pref. stocks of subs.: 
On stocks stocks beld by public at Dec. 31 602, 773 1,275,737 1,275,737 
On stks. retired by issuance of debs. 357.5 SEES, guna POO 
On stocks retired or acquired_---_-_- 166, 894,439 959,690 
ra Somes D poe evn ol interests 
Ga 1 stocks me sd d by public at De - Dec. 31 236,067 282,806 157,923 
“yo vabecpbaeeprentenam 
SEES EN APs a 28,869 1,951,902 2,495,672 
paleo isis eid os 19,701,625 16,202 Ww 1128S 
Earnings per § p Remy - m capital steak 8237 # or <n * 
“a Changes d the te ponicrwi 
respect to the  onmelaties of indirect Ak Spundivares’ if ab ‘ective 
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as of Jan. 1 1906, would have increased net income for the year 1936 by 
ap ximately $1,600 


The above statements include earnings and expenses of all companies 
which are now subsidiaries (consolidated). G order to arrive at the true 
consolidated net income, deductions have been made for the net income of 
subsidiaries applicable to stocks acquired for periods prior to acquisition. 
Earnings per Share~ Commonwealth Edison Co. and Sub. Companies 


1938 1937 
Cons2lidated net income ---.-.------.----------- $19,701,625 $16,202,431 
Divs. on accrued pref. stocks of subs. retired or 
scaus ired (other than stocks retired by issuance 
o 


ebentures) -.-....----------------------- 166,968 894,439 
Public common stockholders’ interests in income of 
subs., on stocks acquired (for periods prior to 

Scquigition) . ... .- wc ccccceccceseencereeee= 28,869 1,951,902 





Adjusted consolidated net income-.---.-.---.--..-- $i¥,0%7/ 4262 $19,045,178 
Number of Edison shs. outst’g at end of year_--.- %8,3u1,3/U 7.779,3815 
PaPRiGGS GOP GUATO. on boson oss ccwcwsspeoccsng $2.40 $2. 48 

From Sept. 1, 1938 to the end of the year, $6,865,990 of debentures was 
converted into 274, 636 shares of Edison stock. If these debentures had 
not been converted, earnings per share for 1935 would have been $2.47. 

Income Account for Calendar Years (Company and Commonwealth 
Subsidiary Corp.) 











1938 1937 
Operating revenues (electric)........-.--------- $92,926,649 $93,123,167 
I cai cin dc a aes hie main ake engranep hewn @ mia aati 38,156,318 40,088,226 
NE EEN S LEER TELLIER ED DER OE CAD 4,656,901 ,263 ,373 
State, local and miscellaneous Federa! taxes------ 13,740,384 3 eo hee 
DT PTR. lecawcouensasehenecee Stee" 893 3,620,736 
Provision for depreciation. -.-.....-.-------------- 929.842 10.010.467 
Mat ouiatating INGGNNOs 6 occ ti woncnvednasnpete oo 1uJ,311 $22,104,820 
CO MOE. ba ciitinkswibkidinieténn sivakndate 3,768 3.291.306 
RN ORE i in cneynbnnanddle cmtihtiod $27.704.079 $25,396,126 
DGGE TE TRRGOE MOOG eek itis nd trtntnmoengnnn 9,486,958 9,347,509 
Interest on unfunded debt. -.._....-.----------- 349,601 70,441 
Amortization of debt discount and expense- - -- ~~~ 754,338 739.132 
Interest charged to construction........-.------ Crii15,000 Crl144,000 
ID on cnn a die angles iatetaamndr sl pe 228,182 $15,383 ,044 


Deductions of net income of Super-Power Co. 
IlJinois included above 
Applicable to shares ac 4uired July 26, 1938, for 





‘ pesiors prior to SO = wancgte senso se 144,716 279,021 
t terest, un u 
Rr erat, sank tiennced). eoemin 235,616 
EE LEE LEAT Oa nT GET ca IF $17 083,466 $14,868,407 
SEE setae cisaniunccmp ebwktinnarduibewed tind 10,541,755 10,687 _e 


Nvute—The above statements include for the full two poe ears earnings an 
of Super-Power Co. of Lllinois, a subsidiary liquidated Vec. a1 


Consolidated Balance Sheet Dec. 31 (Including Seeeteries) 
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1937 
Assets— 3 
Property, plant and cayipment i cath onl ts ws pb ae a 670,320, 4 661, ue: rte 
Cash and securities on it with trustees. ..-.-. 
Cash to be applicd to comarastien expenditures - bg 31 $e) 








x Investments (at cost or less)..........-------- 8,434, ‘987 5 
DRE. ai bdde ti dbdab ae dddbpaon coowenhud 31642°336 19,614, 
pepe for redemp. of pref. stock & maturedint. a240,418 2,969, 
8. Government obiigations (at cost)......-- -- 16,315,259 15,852,913 
ieee a i ces eae Sadie 17,437,730 18,252,751 
Materials ld Li Lak an ae tn ik len we tab oh de 9, an +377 ,530 
Prepaid netecner gy taxes and other expenses- -- ~~ - 838,819 
z Debt discount & exp. in process of amortization _ i 387, 30 38,215,561 
Other deferred charges........-..-..------------ 261,574 1,270,802 
UE i ia songbendactdhbvonenamoawalls 824,348,414 792,291,341 
Laabilitie: 
Capital eA ck ($25 BID. oii saicmalina ascends ehpemeniaine ak ei 7,534,250 194,495,375 
Minority int. in comp. stocks & surplus of sub. cos... 2 ‘367, te / 3 
Preferred stocks of subsidiary companies. .....-.. 631.500 20,623 400 
I Clad: tetris bbganwe abawdinmengenl 418,358,200 376,634,500 
Funded debt called for redemption..........-.-- _ ..-.-.-- 9'944;000 
PERE DAFBINO oo natn ncnccacccccocencosces 2,804,462 3,641,202 
BOE BIE ot cite cdncnsergureccncacccs 3,751,226 5,865,492 
BOR EE, 5 cok ck shad deddhimaeossbudécoes 17,291,230 21,835,708 
Combanneens’ Gaposles.. . 4... o.nvc cnn ccc coceccoccce ,631,539 1,861,966 
Pref. stocks o any calied for redemption......-.  § -..-... 2,355,491 
Preferred stock diviaends of subsidiaries. ~~~ ~~ - 164,242 261,000 
Ss current and deferred liabilities.......--..- 1,969,421 2,641,999 
Depreciation reserve. .....--..--.------------- 117,512,393 110,109,679 
Reserve for undetermined liability for add'l] taxes... 7,427, 6,251,511 
ce and other reserves. ........---------- 2,543, 2,463 ,539 
Contributions in aid of construction..-...-.-...---- 1,065,308 949,935 
TREE DETIINB. o occ ccnndvoeasicaccocwccecsuns 30,294,968 28,322'774 
EE cndctinadccnandopnbapbubtikawsameanwhe 824,348,414 792,291,341 


x tnctades $5, me Af 566 in Pan and $5,507 ,066 in 1937 of Chicago & Illinois 








Midland bsidiary pen not consolidated. reserves of 
$1,728, 317 i 1938 and | si; 82' 6 in 1937. z Inclu $33,110,656 in 
1938 and $15,196,849 in 1937’ applicable to refunded issues and being 
amort: tt lives of ding issues. a Deposits for matured int. only. 
Balance Sheet Dec. 31 (Company and Commonwealth Subsidiary Corp.) 
1938 1937 
pla property and equipmen 385,933,490 339, 743 556 
Cash and securities on deposit ‘viih trustees....-- "772.1 35 26 
SING do mhigteltiine no dnc mc aiinin adden 176 tpt 112,711,449 
Cash to be applied to construction expenditures- - — 15.331 PRN echo 
Deferred Charges... ccwccnsccnncnnteccnnns 24,710,320 21,343,794 
Te ks a cahieme 22'369,849 10,848,812 
U. 8S. Government onientions ie i dees adie hakaawm tana 16,294,734 13,466,351 
D ts for E eeewred PP tr tticevnuscsence 80,110 “ 
b mor pepe ORS FERS GB ig A SSL pee aaa 11 A ane 10,705,772 
Materials and Sa at a 5,886,611 5,508,314 
a a le cs ust eae wo ws trina 659, 
betes on ton 207 54 250 19409 980 
a Ts nnn dndn bow whwun manos 7, 943, 
PRRs pdbcehoccbecnnnctuvesnucetee hin 319380" 220 194°488' 000 
POD DATARS 6 ono ono ie we nce e cece ene 2,309,722  3:111/977 
I a hin ose oe noc ne cnc connecne 783, 3,223, 
CE bedi ann ne dene ndocconcesceane 12,153,390 14,388,146 
Customers’ deposits. --.-........-..-..----..--- 890,753 ‘0. 
used sous 4 om tena RR wo cine aieine oc cineca aa 094,538 _1,426.591 
tion ee RE OF PS ODS ARABS CCC OHE , iL) 
iawarance ak po aay SERS te SPR Tay ‘as BB yt 
Reserve for undetermined liabil. for add'l taxes... 7,427,885 6.083 690 
Contributions in aid of construction........_..-.- 210,647 174 4,583 
PE Mie nas cmhanncdnananensacoccncene 28,889,653 25,545,006 
DE Abid ddennecnentisdmincanmanndanou 659,705,522 516,068,282 
a Atver reserve of $2,647,052 in 1938 and $13,025,422 in 1937. b After 
Weekly Output— 
The qentricity output of the Commonwealth Edison Pp (in 


company sales deducted) for the week ended Feb. 11, 1939-6 was 143 4 
pr late compared with 127,788, 000, Kellowatt-b ours in re 83,000 


Foes eel eg year, an increase of 12 
*Pirhe following are the output and percentage comparisons for the last four 


weeks and the corresponding periods last year. 
—Kilowatt-Hour Output— Per Cent 
Wee BNE on tion eos sbaccos 1 ncrease 
PE SR hc tcks wasude cccackamand 143,483,000 127,788,000 12.3 
MC MEL dn nil ee ROE « onindid dine ie 141,903,000 131;958;000 7.5 
EG 6 Whi ddl dso nw an uddonoonn 147.93 000 133,938,000 10.4 
Ms: his cite decns ane ore dyna 146,453 ,000 133;171,000 10.0 


21 
. 148, p. 876. 
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Columbia Pictures Corp.—Listing— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates peprenemtting 9,003 additional shares of common stock (no par), 
upon official notice o issuance in paynent of a stock dividend of 
2%%; and voting trust certificates for 641 shares of common stock, to be 
added to reserve against outstanding options.—-V. 148, p. 126. 


Community Power & Light Co.—Hearing on Plan— 

The Securities and Exchange Commission announced Feb. 13 that a 
public hearing in connection with the plan of recapitalization of the com- 
pany will be reconvened on March 1 

The plan of recapitalization which the company has asked the Com- 
mission to make a report on provides as follows: 

That the first preferred stock, $6 dividend series, be reclassified into five 
shares of new common stock. 

That one share of $2.50 cumulative convertible first preferred stock be 
issued in full satisfaction of all unpaid accumulated and accrued dividends 
on each share of the first preferred stock, $6 dividend series; provided, 
however, that the holders of such first preferred stock, who do not accept 
shares of the new $2.50 cumulative convertible first preferred stock, will 
receive a dividend arrears certificate in the face amount of $43 (or such 
greater face amount as shall represent the dividend arrears per share at the 
time of the meeting of stockholders at which the plan and proposed amend- 
ment to the corporate charter shall be adopted). 

That each share of the old common stock will be reclassified and changed 
into five shares of the new common stock. 

That the proposed plan of reorganization shall not become operative 
unless an amendment to the corporate charter making operative such plan 
of reorganization shall have oeen approved by at least two-thirds of the 
first preferred stock, $6 dividend series; or until at least two-thids of the 
first preferred stock, "$6 dividend series shall accept shares of the new $2.50 
cumulative convertible first preferred stock in full satisfaction of dividend 
arrears 
pen nat, the capital of the company will be reduced by $7,422,150. This 

— the difference between the aggregate stated \<lue of the first preferred 
stock, $6 dividend series and the old common stock ($9,396,200) and the 

gregate stated value of the new common stock to be initially outstanding 
Gi ,974,050). The amount of such reduction is to be transferred to the 
capital surplus account. The capital surplus thus created will be transferred 
to capital in an amount representing the seurapate par value of shares of 
new pref k issued in satisfaction of dividend arrears on the old 
preferred stock and the balance will be applied in greater part (after similar 
application of the company’s present earned and capital surplus) to provide 
a reserve for the dividend arrears certificates to be outstanding, to the 
writeoff of excess carrying value of investments in subsidiaries, unamortized 
debt discount and expense and the cost of preferred stock financing, and to 
pegvide a reserve for the revaluation of investments. 

he $2.50 cumulative convertible first preferred stock, proposed to be 
‘eonad under this plan, apenas for a semi-annual dividend when and as 
declared by the board directors of the applicant at the rate of $2.50 per 
share per annum cumulative and is to be redeemable in whole or in part at 
$43 per share (or suc old preferred s amount as shall equal the dividend arrears 
per share on the old erred stock at the time of the species meeting of the 
stockholders) . hermore, each share of pro ew $2.50 cumulative 
convertible first ghd stock will be convertible brs *- holder’s option 
into ~ shares of the new common stock. 


roposed new common stock will have a par value of $5 ver share. 
It will entitled to one vote per share and is to have no ag a tive rights. 
The pro vidend arrears certificates are to evidence the rights of 


the first preferred stock, $6 dividend series, to receive he i amount of the 
dividend arrearages before any yment is made to the holders of the 

proposed new common stock. uch dividend arrears certificates do not 
ivan interest nor voting power. 

A declaration filed by the company with regard to the solicitation of 
the proxies of the old preferred and old common stockholders assenting to 
= cor ae from the proposed yen eye gen to the corporate charter of the 

y making the png eye - lan of recapitalization effective, and a 
dodumten with he inmmmee of the new $2.50 cumulative con- 
vertible first preferred Ang and the new common stock to be distributed to 
the old preferred and common stockholders will also be considered at the 
hearing.—V. 148, p. 435. 


Compo Shoe Machinery Corp.—Stock Increase Voted— 
Stockholders on Feb. 10 approved the issuance of 10,000 shares of $2.50 
cony. cum. no-par pref. stock. In addition stockholders approved a 
proposal Speseaning | the number of common shares to 175,000 from 150,000. 


ering @ Greeters were reelected. 

1 : “TI feel an increase in production 
should con continue, We are very well supplied with business and look forward 

a 
as et Ae adie Jan , 1939, totaled 4 7d ,000 pairs, against 
4 »290,000 in Jaguae? 1938. his is an increase of 27 9%. The company 
leases its es to producers, deriving revenue in this fashion. 
yarn ag list; A oe com y’s common stock on the New 
Exchange ‘ore the Committee on Stock List. 
ke is believed that with the j wen Be common shares beinging the total 
to 175,000 with a par value of $1, the panned stock may be admitted, 











gree bovine reached probable minimum requirements for listing.— 
+d. 

Congoleum-Nairn, Inc. (& Subs.)—FZarnings— 

Calendar Years— 1938 1937 1936 1935 
Operating profits__-_-_-_- $1,880,104 $3,208,205 $3,192,628 $2,704,743 
Add— Interest, royalties, 

dividends, &c.-___.- 173 ,623 292,760 380,525 381,753 

Total income________ $2,053,727 $3,500,965 $3,573,154 $3,086,496 
De i oi id a gees 521,288 487 ,149 487 ,783 478,176 
Federal peony &c. (est.)_ 267,000 488 886 536,681 365.410 

Net income__._-...- $1,265,459 $2.524,930 $2,548,689 $2,242,909 
Common dividends -__-_ ~~ 932,250 ¢ 000 2,289,870 2,267,365 

Balance, surplus ---__ $333,189 $38,930 $258,819 def$24,456 
x Shares com. stock ow 

standing (no par)_._.. 1,243,000 1,243,000 1,243,00( 1,230,900 

arns. per on com. $1.02 $2.03 $2.05 $i. 82 


x Exclusive of shares held in treasury.—V. 148, p. 728. 


Consolidated Edison Co. of New York, Inc.—New 
Auditing Plan Proposed— 


The shareholders at their annual meeting to be held on March 20 will 
vote on the selection of a firm of independent public accountants to audit 
the books beginning with 1940. 

This provision is contained in a resolution to be voted upon at the meet- 

ted in the xy notice sent to all shareholders Feb. 15. In 

dition, another resolution Fate annual salary hat one once or employee of the 

company receiving an te annua 25,000 or more at the 

time of retirement shal barred ow AA, in the company’s 

pension fund is included in the notice. At the annual meeting last year a 

minority group of stockholders voiced objections to the practice of paying 
pensions to Rare any in the er brackets 

The accounting firm now engaged by Consolidated Edison to audit its 

on oaoal feports oma statements to stockholders is Patterson, Teele & Dennis 
re) roadway 

In peer non green’ the proxy notice contained for the first time inent 
information an vegar eins the officers and directors of the company, ing in 
detail their holdings of stock in the company and their connections with 
other concerns, Salaries for the high-ranking officers also were given. 


Weekly Outputi— 
Consolidated Edison Co. of New York announces production of on 
rae lants of _ —_ bag a. ended re. 13. amount; 
kwh., or the correspon 
week of 1938. an increase of 10.3% pat 148, p. 877. 


Consolidated Film Industries, Inc.— Accumulated Divs. 

The dooms sgrecnne & have declared a dividend of 25 cents per share on the Lz 
11 to Dg - = of record March 15. A lik 

10, Jay 1 and April 1, 1938, and rs 


cum. aneet, Darysee A 


amount was 


vidend of 1937, this latter being the first 


rps > was 5 pela’ on Dec. 

















Volume 148 Financial 
dividend paid since Dec. 26, 1936, when $1 per share was distributed. 
—V. 147, p. 3156. 


Continental Baking Corp. (& Subs.)—Earnings— 
™ Years Ended— Dec. 31 '38 Dec. 25 '37 Dec. 26 '36 Dec. 28 °35 























Net profit from oper---..e$7,407,550 e$6,942,576 $5,926,189 $3,727,830 
Other income_._._...-- "276.409 284,460 a490 592 296,033 
Total income-_-_.-..-- $7,683,959 $7,227,037 $6,416,781 $4,023,863 
Interest Paid_.......-- 21,088 9,145 14,159 67 ,659 
Depreciation... _.---~-- 2,102,832 2,158,658 2,167,982 1,748,064 
Loss on eqpt. disposed of 54,771 81,951 15,107 10,558 
Divs. paid & accr., min. 
pref. stockholders.... ___--_- eo eee 1,495 
Estimated Federal taxes 1,011,465 b826 600 ©717,045 295,300 
Net income_........ $4,493,803 $4,150,683 $3,502,487 $1,900,788 
Saas. eee: waesades °° eee CT Re Cr73 ,134 
Add’l Fed. inc. osemseteet) 46,793 46,832 12,039 16,807 
Loss on dep. in GSR ne SSS Re OT 26,328 
Divs. on 8% be 3 stock. d4,409,900 4,209,450 3,207,200 1,603,534 
Balance, surplus----- $37,110 def$105,599 $283 ,248 $327 ,252 
Previous surplus -.------ 4,952,160 5,057,758 672,689 4,376,042 
Proceeds of sale of 10,000 
shs. of corp. cl. A com. 
CPCS. neces i... aoenem 101 G64: >. 26.888 
Excess of par of pref. 
Sete ee... ee |... =i etn: >). omaien 57,922 
Total surplus_-_-.--.-- $4,989,269 $4,952,159 $5,057,758 $4,761,216 
Res've ter te Koveleaties of 
Se ee ee ewe | amma sae 57,922 
Rs Seas Se ee un ee ,607 
Earned surplus..-.-..- $4,989,269 $4,952,159 $5,057,758 $4,672,690 


a Includes $251,300 processing tax refunds received. b No provision 
Was made for surtax on undistributed profits since dividends paid dering the 
fiscal year were in excess of the net income from operations during the year. 
c No a — poe as tax on undistributed profits. At rate of 
$65, ee ee 6B > e ved at as yn Net ro 

06,151 ($69, Ane, 650 in “1997, less me goods so + Seling —_ 
expenses, ertising adminis: ve capeoae 7 
($62. 2 50, 074 in med lonving net profit from operations as above. 


Consolidated Balance Sheet 


Dec. 31°38 Dec. 25°37 Dec. 31°38 Dec. 25°37 
3 3 $ $ 











Assets— Liabilities— 
a Land, bidgs., Accounts payable. 701,814 812,566 
chinery, a0... 32, 173,549 31,918,221] Accr.int.,tax,&c. 536,064 456,739 
Patents, goodwill, Fund. debt instal_ 13,000 13,000 
DS. cadicuneh aw 10,294,153 » 295,999| Est. liability for 
if RRR 4,647,448 4,143,967] Federal taxes... 1,011,465 826,600 
Acc’ts rec., trade. 859,693 40016,801 c Rec. fr. vendors. 469,887 578,416 
Sundry ace’ts rec. 163,342 195,101} Salesm’s’ gu. dep. 413,600 398,497 
Loans advanced to Fire ins. reserve... 566,326 566,326 
employees... - 20,322 20,645| Sundry reserves.. 117,827 79,799 
Inventories _ __.__ 2,420,288 3,076,078] Fund. dt. of subs. 43,000 56,000 
Sundry investm’ts 306,265 25,911|/Cl.A&Bcom.stk. Seeb See b 
Deferred charges... 575,968 446,155] Preferred stock.-_.40,090,000 40,090,000 
Capital surplus... 2,508,777 2,508,777 
Earned surplus... 4,989,269 4,952,159 
TOO occccn chia 51,461,029 51,338,881 TOO ic nic nnn 51,461,029 51,338,881 


a After deducting reserve for depreciation, &c. b Represented by 
291,813 shares of ciass A common and 2,000, 000 shares of class B common 
without par or stated value. c Since Dec. 26, 1936, with respect to pro- 

taxes, in suspense 

Note—The quumanios b have filed 
eniy with the regulations applicable fo that tax as it int ets them 

commas, *tente received during the fiscal years ended in 1935, 1936, 
and 1937—-said refunds during the years 1935 and 1936 having been taken 
into income d those years. Except for or amounts which have 
been paid, none of these returns show any unjust enrichment tax payable, 
since they indicate that the relative taxes were not passed along 
to the customers, but were absor the companies. Since, however, 
these returns are subject to review Fe the Treasury Department, and 

nies have considered it conservative to hold thea net refunds received 
sihcé Vec. 26, 1936, in sus ume, the tax ee — tog ye to the 
aggregate refund received have been finall y determin he portion of 
orma! income tax and surtax on Pn mee ge Aimee ot keen t d 
= my ear which was applicable to the refunds recei 
ucted from the refunds received.—V. 148, p. 7 


” gabe al Shares, Inc.-—Liquidation— 

The committee for the preferred stockholders (Frank A. Scott, chairman) 
in a letter dated Feb. 11 states: 

Tae decree of the Baltimore court denying revival of the oid corporeten. 
finuing no material equity for common stockholders and establishing a 
1l.n for a liyguidating company to tiquidate or distribute the assets now in 
the hands of the receivers is now and unappealable. 

On Jan. 23, 1939, the Maryland receiver, in accordance with such decree, 
filed his application with the Cleveland court for an order directing the 
Cleveland receiver to cooperate in the prompt carrying out of such decree 
with respect to the assets in his hands, and the Cleveland court has set 
such application for hearing Feb. 23, 1939. 

This committee is filing ee in the Cleveland proceedings for the 

urpose of supporting the decree and the application of the 
yland receiver as the cal ae of RE ey ey the liquidation 
and distribution of assets which this commi 


ust enrichment tax returns, in con- 


We believe this course is required by the followt considerations: 
(1) it is time that the receiverships and litigation over the method of 
winding up and distribut the remaining be terminated. 


assets 
The receivers were ap ted in June "or 1933. ‘The last of the contro- 
versial questions being ied by the receivers was dis of with the 
settlomsant of the claims against the Chase Bank in the spring of 1936. 
The receiversbips have ia involved large expense paid from the assets. 
The Maryland decree was entered after numerous oat extending over 
some eight months with notice to all stockholders now final and 


pealable. 
unaprwe We are advised that the Maryland decree is binding upon all interests 
ol hate if those o pees it should secure an adverse devision from the 
Ohio court, we ell be faced with a conflict of decisions involving 
Federal aeutaitaeal quuntieta and requiring years of additional litigation 
to settle—with consequent indefinite continuation of the receiverships and 
postponement of any realization by the stockholders upon their equity in 


the remaining assets 
3. Objections suggested by those opposing the Maryland decreee— 
(a) that the new corporation a oo % greater expense than continued 
Kenidedies under the receivers and (b) that the Federal income tax 
base of the securities mi be adversely affected—appear on careful 
consideration and advice of counsel to be without merit. 
It is believed that liquidation ny be the new =: oo be conducted 
at substantially less expense than the receiversh — have bee 
It would appear logical that all parties should now unite for a prompt 
carrying out of the Maryland decree and the termination thereby of the 


ps and incident litigation. 
certain committees purporting lg, nto wad preferred as 
commo stockholders have losoruaned in in the Cleveland proceedings 
and indicated their intention to op the carrying out of the Maryland 
and the early termination of the receiverships. 

In the judgment of this committee, such efforts can only serve to increase 
the expense which must be borne directly by stockholders or by the assets 
remaining in the hands of the receivers, and further delay any realization 
by the stockholders upon what is left of their sy in the assets. 

We will continue our efforts to combat such delays and will advise you 
as to the outcome of the Cleveland -—V. 146, p. 3180. 


Continental Can Co., Inc.—To Vote on Retirement Plan— 

Stockholders will vote on a volun’ insured eee ye annuity plan 
for employees at the annual meeting to be held March 28 to the 
notice of meet and proxy statement mailed to stockholders on Feb. 16. 
Also four class , to hold office for terms of three years, will be 
elected. 


Nevertheless 
well as 
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“Up to this time the company and its ooeree have been without the 
benefit of any definite retiren ent plan, whi 5 Ses in the past has made it 
necessary for the manager ent to consider each retiring employee as a 
separate case. This method of ye with the matter has not been satis- 
factory from either the viewpoint of the company or that of its employees. 
For some time the managem ent has been making a study of the various 
eS ns offered by the insurance companies, and as a result of this study, 
lieve that the plan developed with the Metropolitan Life Insurance Co. 
secures for the company and its employees the most desirable benefits that 
could be obtained at a moderate cost,’’ it was stated in the letter to stock- 
holders signed by C. C. Conway, Chairman, and O. ©, Huffman, President. 

The retirement annuity plan, which is in ‘addition to the old-age benefits 

of the Federal Social Security Act, is open to all remployees receiving 
,000 annual compensation or more "and having at least one year’s service. 
it provides for contributions by both the company and the em ployee 
toward the purchase of a future service retirement annuity. In addition, 
the company will provide a past service retirem ent annuity for en ployees 
over 41 years of age at the time the plan goes into effect. In no case, how- 
ever, will the total retirement annuity paid to any en ployee exceed $15,000 
annually. The normal retirement age, except by special arrangement, is 
years. 

Provisions are made for refunds in the event of death or termination of 
service of employees, with options to retain annuity rights in certain cases. 
The term ‘‘employee’’ includes all officers and en ployees of the company 
and its subsidiaries whose ic compensation is salary or commission. <4 

If all elegible employees parsicipete., ~ estin ated total cost to the 
employees would be approxin.ately $100 a year and to the con pany 
$310,000 for the first Be, r, $300,000 penne Be for the next 16 years, and 
thereafter $124,000, ich’ is the approxin ate amount of the con pany’s 
annual cost to purchase future service annuities, the notice states. 


Consol. Income Account — + gama er (Incl. Soatt Owned Subs ) 
937 1935 
ee me. 789 $17, 334,315 $18, atte .974 $20,105,654 

















Gross profit _.........< ~ 
Prov. for depr. & deplet_ ,332,026 3,041,099 2,810,336 2 544,021 
Selling, advertising, gen- 

eral & admin. expenses 4,888,075 4,536,297 4,854,746 3,833,542 
Prov. for doubtful notes 

and accounts ___-___- 1,308 ,466 234,080 222,710 416 632 
Co.'s propor. of loss of 

unconsol. sub. co. not 

Wet Ge ee ee ees eam LED cs dameke 

Net operating income. $7,642,222 $9,722,838 $10,114,221 $13,311,459 
Divs. & int. rec. or accr. 

on secs. & invest., &c. 1,252,537 812,268 607 ,624 732,435 

Total income- -_-____-_- $8,894,759 $10, 5 107 $10,721,846 $14,043,894 
Int. & exch. pd. or accr_ 4 66, 
Provision for taxes___.- 1,647. .780 bl bit 306 b1,616,128 2, 262.332 
Inventory price decline 

aretha, Cones indies. BR) eB es 500,000 

Net income... ...-..- $7,101,973 $8,913,526 $9,038,787 $11,223,578 
Divs. declared * $4.50 

cum. pref. stock - ___- 900 ,000 ORR AOR oi Sy cds. Sette 
Common dividends re eind 5,707,108 8,560,512 8,970,608 6,793,319 

OPI Se i sittin aS $494,865 $160,514 $68,179 $4,430,260 
Previous earned surplus. 18,760,310 18,479,836 18,411,657 13,981,398 
Co.'s propor. of loss of 

unconsol.sub.co..... --.---- Gh1G SE >.) faceews ov ee ai 

Earned surplus - - . ___ 688, 255,175 $18,760,309 $18,479,836 $18,411,657 
ge oe ) 2,853,971 2,853,971 2,853,971 2,665,191 

standing par)__- 
Earned per share______- $2.17 $3.06 $3.17 $4.21 


b Including $1,000 surtax on undistributed profits. c Less amount 
accrued to date of sale of stock. d For prior year, recovered on sale in 1937 
of investment in stock of subsidiary company. 


Consolidated Balan e Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabtlities— $ 3 
a Rl. est., bidgs, 55,452,680 54,902,706) b Common stock 57,079,420 57,079,420 
Secur, invest’ts. 2,282,900 2,332,048) $4.50 cum, pref 
Other sec. inv., pr REE 20,000,000 20,000,000 
other invest. & Dene MON oc5 * Sacecs 12, a 000 
mtges., notes Pref. divs. pay. 225,000 
& acets. rec.. 6,818,860 4,479,601] Accts. payable.. 2,302,241 1 iy 608 
Inventories _._.. 26,892,219 39,445,448} Accrued wages, 
Notes & accts, taxes, &c_... 2,785,674 3,003,647 
receivable_... 23,702,904 26,458,487| Other reserves... 1, ,589 1,340,971 
OM ie ee ce 7,028,546 5,726,858| Earned surplus. 19,255,175 18,760,309 
Acer, int. & dise. 76.706 43,749| Capital surplus. 20,299,839 20,299,839 
Deps. with mut’! 
insurance cos. 331,496 262,689 
Prepd. insur., &c 741,629 757,207 
pay Se eee 123,327,938 134,408,796! Total....--- 123,327,938 134,408,796 





After reserve for depletion and depreciation of $23, "eg ,640 in 1938 and 
$20, 936.789 in 1937. b $20 par value.—V. 148, p. 275 


Continental Steel Corp.—Consolidated Bal . Sheet Dec. 31 











1938 1937 1938 1937 

Assets— $ $s TAabtlities— $ 
OO Ce iene 690,217 521,684] Accounts payable. 428,063 312,936 
Notes & accts. rec. 1 Am: 011 1,134,955] Payrolls payable.. 229,591 121,577 
Marketable secur- 1,200 1,200 Ae Fed. & gen. 
Inventories - . - . 4,400,035 4,391,897] taxes......-.-- 344,407 400,413 
Land contr. rec. & runded debt due 

unsold land ---- 95,225 95,385 (current) _..... 215,000 75,000 
Deb. stk. fd. depos. 1,935 935] Funded debt-_---- 1,453,000 1,202, 
Advances to empl. 9,201 11,075| Operating reserves 450,363 425,765 
Sundry receivables 23,595 114,729|7% cum. pref., stk. 2,407,000 2,527,600 
Invest. in outside ec Common stock. 5,279,310 5,279,310 

companies, c-- 19,564 20,035 | Initial & cap. surp. 1,8°0,784 1,848,771 
b Land, bdg., Earned surplus... 2,370,448 2,111,492 

chines Lowe. 8,252,435 7,854,443/d Treas. stock at 
RE Pie. 1 ae Ei eo Dri9,213 Dr75,188 
Deferred charges - - 75,333 83,336 

Veott ii esse 15,008,754 14,229,675’ Total_....---- 15,008,754 14,229,675 


$6.61 718 in gsr. e Re fH POL Re Bm 
1 n Represen vy shares n va 
veda sten tar 09 (776 in £937) = preferred stock at cost and 87 (71 a 
1937) seis common stock a 
The rae peooess for the 12 Sandie ended Dec. 31, 1938 was published 
in V. 148,p 


Coos Bay Lumber Co.—Earnings— 








Years Ended Dec. 31— 938 1937 
Profit remus aperatlemes ss soak se ccc coewel es sia 017 $465,481 
Interest paid or accrued (net) ------------------ 77,371 80,720 
Interest on unpaid 1934 property taxes...-.-----  -.--.-- Cr8,037 
ON i ina ov eURe He A sw o ek s cdnceenee cea 197 ,394 212,821 
DEO. CU Bib on caw nondtusibeniidccdinvmece 99,29 10,515 

Loss from operations -------.----------------- $388,078 $30,538 
Loss on disposal of capital assets_-...-..-------- 15.10: 22,150 
Loss on disposal of ovens. in Coos Bay Land Co__ —_------ 473,150 
Loss of Coos Bay Land Co. for the 9 mos. ended - 

65p0: 00, 1087 ob. a tissvatbiines cu pliccsens do Seb ane 30,256 

Web Ib 3 fb hihi ns RAE AEE hen oc Cae tcens $403 ,186 $556 ,096 


Balance Sheet Dec. 31, 1938 
Assets—Cash in bank and on hend. 14,330; trade accts. & acceptances 
receivable, less reserve of $5,868 for debts, $108,101; sundry notes and 
accounts receivable, $21,137; property sales contract receivable and interest 


accrued thereon, $1,074; i inventories, $197,035; plants, wes perties, &c., 
$6, Pes; 816; deferred c , $116,1 135; efit, $630,360; total, $8,084 988. 
iabilities—Pay: able nk, $1 goaruee anieier taxes for the 


1 31 25 and 038 est Efe ag ; accounts payable, &c., 
cat 9 51 (25%) and 19 13° 153; pee bree ss Security taxes and con- 











Financial 


tributions, $6,814; accrued property taxes for the years 1931 (balance of 
75%) to 1934, inclusive (due 1940 to 1954), $242,443; de ~ 9 on proposed 
sale of sundry sawmill equipment, $9,000; capital stoc 63,500 no per 
shares), $6,350,000; total $8 084 988.—-V. 148 p. 878. 


Copperweld Steel Co.—Stock Split-Up and Listing— 

The company annenget that trading in new split-up common stock of 
$5 par value began Feb. 15. Listing of the new stock, totaling 431,714 
outstanding shares, has been approved by the New York Curb Exchange in 
substitution of 215,857 listed shares of $10 par stock. A two-for-one — =? 
of shares was voted by stockholders on Jan. 25, increasing authorized stoc 
from 300,000 to 600,000 shares.—V. 148, p. 878. 


Cream of Wheat Corp. (& ie Bice 


1026 























Calendar Years— 1938 1937 1935 
Gross profit.........-- $2,725,665 $2,812,804 $2 294 360 a$4 380 544 
who nreonace 1,104,597 1,293,561 1:335.529 3.030.567 

Ts do Shen op ae $1,621,068 $1,519,243 $1,658,840 $1,349,976 
Depreciation. .......-- 37 ,005 34,737 34,872 34,713 

Operating profit - - - - - $1, 584 063 $1,484,506 $1,623,968 $1,315,264 
Other income_........-. 48,655 51 536 78,491 $2,690 

Total income_______-_ $1,632,718 $1,536,042 $1,702,459 $1,397,953 
Other deduc. (net), incl. 

prov. for income taxes 387 ,282 333 ,297 300,041 205 ,245 

Net income._....__- $1,245,436 $1,202,745 $1,402,419 $1,192,709 
Adj. applicable to prior 

Fens Ga sicec.- Dri3 145 Dr30 138 Cr1 402 Cr12,584 

Net profit.......-... $1,232,291 $1,172,607 $1,403,821 $1,205,293 
& DIVMIIES . ccccccacse 1,20C,060 1,200,390 1,350,555 1,201,650 

Ea ie ae $32,291 def$27,783 $53 ,266 $4,243 
Earns. per sh. on 600,000 

shs. cap. stk. (no par) _ $2.05 $1.95 $2.33 $2.01 


a Net sales. b Cost of goods sold and expenses. x Dividends declared, 
including dividend payable in January of following year.—V . 147, p. 2527. 


Crocker-Wheeler Electric Mfg. Co.—New Directors— 

At the annual meeting of shareholders of this company, held on Feb. 15 
in the company's headquarters at Ampere, N. J., the following new directors 
were elected to the board: Frederick E. Hasler, Claud A. Hope, Charles C. 
Huitt, George H. Burgess, Alan M. Wood and C. Gerard Dodge. Directors 
whose terms had exp red were re-elected. 

The meeting, which began at 10 a. m., continued until late in the evening 
and efforts were e by some of the shareholders who were in eement 
with the management to obtain an adjournment for a month. he man- 
agement was upheld 4 a vote of 157,586 shares to sa 157 shares, Edmund 
Lang is President of the company. pa 148, p. 435 


Crucible Steel Co. of America—New Of icial— 
¥. B. Hufnagel, chairman of the board, announced that R. E. Christie, 
who has long been prominently identified with the company and the 
claity — business, has been appointed to the office of Assistant to the 
ident, R. E. Desvernine, effective immediately.—V. 147, p. 3908. 


Cuitlas Wetoke Corp.—Acquitted in Armed Plane Sale 
Case— 


Three Curtis-Wright corporations and three individuals were acquitted 
of charges of conspiracy to sell and of the actual sale of four armed bombing 
to the Government of Bolivia, Feb. 10 by a Federal court j The 
ury disagreed, however, with respect to charges that the same defendants 
caeuined 6 to sell the planes, unarmed to agents of Bolivia, and with respect 
to the alleged shipment of armament parts for the og to. oe 
The indictment alleged pa prin A to violate t onal 
resolution and Presidential proclamation of Ma og 1 ot ‘tae forbade 
the sale fg shipment of munitions of war to livia or Paraguay, then 
e n war, 
he defendants were Curtiss-Wright Aeroplane Co., Inc., Curtiss-Wright 
Airplane Co., Curtis-Wright Export Co., John 8. Aiiard, President of the 
Ex corporation, Ralph 8. Damon, former Curtiss-Wright executive 
and operating Vice-President of American Airlines, Inc. and Clarence W. 
Mier al , South American agent for the export corporation.—V. 147, 
p. 3 


Cushman’s Sons, ag gE 
Years Ended— Dec. "38 Jan. 1 3 xJan. 2 '37 Dec. 28 '35 
Sal 800 $9 























es—net._.........- $11 “301 ,333 $10,877 ,53 9,750, ,285,709 
Cost & expenses__.___- 5.917.055 6,175.01 3 5,755,541 5,744,670 

Gross operating profit $5,474,278 $4, 793. 526 $3,995,260 $3,541,038 
Maintenance and repairs 238,677 ,228 1,122 193 532 
Depreciation. __...._--. 338,443 334° 161 342,331 316,718 
Sell, gen., &c., exp., incl 

assoc. co. charges.... 4,491,364 4,366,901 3,841,742 3,747,559 

Net operating loss _ - _ prof$405,794 $216,764 $409,935 $716,771 
Int. ,dise’t & sundry rcts 31,404 14,987 40,940 36,144 

ie an sth tat lint prof$437 ,198 $201,777 $368,995 $680 ,627 

rae on 2 ete. | RR aes 2,750 6,787 8,5 
Proy. for Fed. inc. taxes Dn. .) Seti aea mek we ele 

Net loss for year. - --- $355,910 $204,527 $375,782 $689,219 
Previous earned surplus. 1,398,128 1,729,968 2,201,798 3,337,941 
Refunds processing taxes ___ ~~ eae”: ceawke > ss onan 
Miscellaneous oli MD Ne ad a en Se ae ee 

weet ies a as ch Noe & mca $1,829,039 $1,547,061 $1,826,016 $2,648,721 

Pref. 7% cum, divs. -__- 71,188 73, 96, 155,571 

Pref. $8 per sh. cum. ae eemaes Ai CS aewad oo <u 291,352 
Conting. res. agst. 

in market price, vn seein ics cab dieacabbaild Menee . . deenens: c, aeee 

Earned surplus------ $1,757,851 $1,398,128 $1,729,968 $2,201,798 


x Year comprises a period of 53 weeks. y After reserve pending deter- 
mination of windfall tax wy of $86. 481. z Contingency reserve 
against decline in market price of raw material involved under purchase 
commitments at Jan. 1, 1938. 

a Restoration of sum ‘appropriated Jan. 1, 1938, as a contingency reserve 
against decline in market price of raw material involved under purchase 
commitments at that date, such reserve being no longer necessary. 


Comparative Balance Sheet 











Dec, 31°38 Jan, 1 °38 Dec, 31°38 Jan, 1 '38 
Assets— ~ $ Liabilities— $ $ 
CPiiridecrncced 400,636 363,918 | Ace’ts payable and 
Customer accounts accruedexpenses 282,581 216,987 
rec., less reserve 134,893 133,114) Prov. for Federal 
Sundry trade acc’ts 7,074 13,137| income taxes___ GL S08: > seceus 
Flour, ingredients, Res. pending deter- 
oe & prod. minat’n of Wind- 
ee 188,817 220,343 fall tax........ 86,481 86,481 
Py and sundry cos.— 
sec.—at --. 836,433 336,810| inter-co. balance 1,522,545 1,919,130 
Statutory dep.wit Contingency res_. 100,000 175,000 
State authorities 135,397 | 106,760'7% pref. cum___. 2,033,800 2,084,500 
a Prop., plant an b $8 pref. cum____ 3,641,900 3,641,900 
equipment. ____ 5,563,527 5,687,155!) c Common stock__ 51,200 851,200 
Def'd charges, &c. 567,487 479,718| Capital surplus... 245,925 236,935 
Goodwill, tr.-mk. Earned surplus... 1,757,851 1,398,128 
& organ. exps.. 3,269,306 3,269,306 
5 Rati pti 10,603,570 10,610,261! Total_.___. .---10,603,570 10,610,261 
a After de ation of $2, S0e 611 on Dec. 31, 1938, and $2,681,117 on 
Jan. 1, 1938. Represented : 


- 4 no- hares. Re ted 
 isksibcner ae TT it. he ~~ 


Differential Wheel clk Mabletiie with SEC— 
See list given on first page of this department .—V. 148, p. 579. 
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Dakota Central Telephone Co.—Earnings— 
Calendar Years— 1938 1937 1936 1935 


Local service revenues_ $765. 038 $760,921 $751,204 $721,116 
Toll service revenues_ 443,801 496 350 504,691 466 426 
Miscellaneous revenues. 42) O38 41,209 32,178 31,014 






































Pat. nat ainteniledin $1,250,878 $1,298,480 $1, 288 O74 $1,218,556 
Uncollec. oper. revenues 24,092 22,839 16,211 12,8 

Total oper. revenues_. $1,226, had $1,275,641 $1,271,863 $1,205,666 
Current maintenance. -- 331.8 512,962 309 ,586 272,760 
Depreciation expense_ - - O75 Bei 287 .027 287 .889 83 83 
Traffic expenses____ ~~ 231,091 224,968 204,071 02 ,.062 
Commercial expenses_ .-— 124,596 131,433 122,531 122,167 
Operating rents_....--- 21,529 25.808 21,12 25,996 
Gen. and miscell. exps__. 131,725 126,361 121,326 124,166 
TOG. cs cévacdbabewaion 60,494 148,142 123 ,986 127 ,968 

Net oper. loss_..._-- $50,358 $181,061 x$81,345 «$46,707 
Net non-oper. income. 1,834 1,063 3,933 2,883 

Loss before fixed chgs - $48,524 $179,997 «$85,279 x$49 590 
Beet MOWER. icasonbéene, “hatdes ees - Ree 30,325 
Other interest... 111,734 98,527 92,249 55,438 
Amort. of discount on 

TREE Macc teas <3 webs. seis mae eee 724 
Ccined TINO CHa neo OR Secinee nba. Ree 2,956 

ON TI iii tn tree $160,258 $278,524 $6,971 $39 854 
Diwse Pe eS) Ske ees 2,862 25,727 

Balance, deficit.._._. $160,258 $278,524 $19,834 $65,581 

x Indicates profit. 

Comparative Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Telephone plant__$6,773,330 $6,661,260} Common stock. _-_$1,867,192 $1,867,192 
Other investments 15,016 15,316 | Adv. from affil. cos 2,208,683 2,020,000 
Miscell, physical Notes sold trustee 

property....... 3,369 35,509 of pension fund. 230,295 233,961 
CO nn ntitninwides 31,732 28,077 | Adv. billing for 
Working funds_-_- 11,440 14,288] service _..._.-- 1,442 4,604 
Material & suppl’s 69,111 92,697 | Accts. pay. & other 
Notes receivable. 4,691 4,937} current liabilities 67,966 52,566 
Accts. receivable... 115,879 137,314] Acer. liab. not due 121,699 115,389 
Prepayments. --_. 5,449 5,595 | Deferred credits & 
Other def'd debits - 9,532 8,684] miscell. reserves 10,405 15,819 

Deprec. reserve... 2,311,086 2,312,633 
EEE SEE 220,782 381,516 

SE nance $7,039,551 $7,003,680 WEE ivaiwnmadne $7,039,551 $7,003,680 

—V. 146, p. 1237. 
Detroit Edison Co. (& ncaa <P 

12 Months Ended Jan. 31—- 1939 1938 
Gross earnings from utility operations._.______—-_ $55,136,436 $58,882,850 
oe UC MOND, , « nik a Rau Shida cin kdmetineund 40,939,772 43,542 ‘023 

Income from utility corporations__.......____- $14,196,664 $15,340,827 
Other miscellaneous income___..........______- Dr27 142 101,021 

Gross corporate income... ................-. $14,169,522 $15,441,848 
Interest on funded and unfunded debt_....._.___- 5,843 ‘917 5,746,632 
Interest charged to construction___........._.-- Cri65.856  -.---- 
Amortization of debt discount and expense----_--- 272,788 268 ,892 





$8,218,672 $9,426,324 

x Including all Fe agen | and maintenance charges, current appropria- 
tions to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for 
periods prior to Dec. 31, 1937 do not take into anseeus any Federal surtax 
on undistributed net income, as our tax returns indicated that no such 
tax was payable. For subsequent periods, the company estimates that it 
“= on se pay Federal income tax at the minimum rate of 16% %. 
oF p 


Divco-Twin Truck Co.—E£arnings— 
3 Months Ended Jan. 31— 
Net profit after deprec. & Federal income taxes _ - - 3 
Earns. per share on 222,500 shares com. stock - - - - 
—V. 148, p. 435. 


Dr. Pepper Co.—Dividend Increased— 

Directors have declared a dividend of 30 cents per share on the common 
stock no par value, payable March 1 to holders of record Feb. 18. Pre- 
viousl ly regular quarterly dividends of 25 cents per share 7 ‘ideributed. 
~ ore _— an extra dividend of 65 cents was paid on Dec. 1, last.—V. 147. 


1939 
Ker 1oes832, * i 


Dabsihcteicelias Transit Co.—Earnings— 
(Including Duluth-Superior Bus Co.) 














oie isetees 3 88e6o si fGlsos siétess4o $1.084,201 

perating revenue-___ __ i : “ . . é J ° 

Operating expenses__ -_- 1,004,230 1,055,034 1,009,671 964,885 
Net rev. from oper. .- 102,439 143 ,794 $173,169 $119,406 

tama nm Ris 821946 797223 
Operating income__-__ x$2,513 $39,734 $90 ,223 $40,1 

Non-operat income. _ 1,181 1,227 999 a3e 
Gross income... .- 1,328 961 $91,222 $40,815 

pot “Boson «= 60188 © *62'007 «61126 
Net deficit .........- $61,535 $19,226 surp$29,124 $20,311 
x Loss. 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Fixed assets, $5,206,219; & investments, $20,710; cash, $165,933; 
beep accrued 


working funds, $3,700: yl ts receivable, $4,632; 
$19,074 paorv aot Us Sebit ta $0,508: 598; ;total. $5,604,019. _ _— 
jablitiee Capital st stock (39,137 shares at at $20 per share), $782,740; 
Ee, An interest on 
see chee udited ‘accounts and’ w: payable, $ $55,771; ; eceracd 
State and | and local tax taxes, $51,642; accrued Beate an Social te, $17,736 é 
‘axes 


540,825; unadjusted credi 
Said be cargien as $53; © agoremas. $3540 total, $5,604,019.—V. 146, P 


Duro-Test Corp.—Listing— 

An additional 9,203 shares of tie cx tion’s common stock, par $1, 
will be listed on .the New York Ourb Rachaewe hange upon official netice of 
issuance.—V. 148, p. 730. 


Eastern Massachusetts Street Ry. Co.—To Pay $1.50 


Preferred Dividend— 


Srostess have deviqvad . divipend of 1.50 share on the first pre- 
ferred stock, series . bathe of pecord March 1. A 


was paid on. 8 5 Se latter the first dividend 
saa ry lesy. §, 1 the current divi on the 
phivel code wil'amies oe Ol ter ere 148, D . 


Ebasco Services Inc.— Weekly Input— 
For the week ended Feb. 9, 1939 the kilowatt-hour system input of the 
perating com: es which are subsidiaries of American Power & ao 





Ge. 1D. Electr c er & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1938, was as follows: 
Increase 
Operating Subsidiaries of — }+ ym Amount % 
American Power & Light ae. AE 308 000 99,460,000 8,346,000 38.4 
Electric Power a Light Corp_- 53,630,000 49,916,000 3,714,000 7.4 
National Power & Light Co-_-- 87. »323,000 73.058 000 14,265,000 19.5 


—V. 148, p. 880. 











Financial 


Eastern Minnesota Power Corp.—Earnings— 
Preliminary Consolidated Income Accounts 


Volume 148 











12 Months Ended Dec. 31— 1938 1937 

Gross revenues (including other income)________ $992 945 $935,707 
Bee wl Sapient re ne 385,133 88,04 
ne MEER ES Sc 1 it NR GREK, LI 48,169 25,152 
Provision for retirement reserve__..______.____ 107,306 105,420 
CE NS oe es Se SO 138,071 127,774 
Bg ID SENSES We ee j 289,321 
Subsidiary productions: a cahteatats . 

nterest on funded debt_.......__._._.________ Me 103,850 104,495 
Interest on unfunded debt_...._._.._._._______ 246 237 
Amortization of debt discount and expense, &c_- 11,304 13,646 
Provision for Federal and State income taxes__ 3,600 2,150 
Preferred dividend requirements______________ 71,718 71,718 
I Mie i tT eT 23 ,546 97,074 
Interest on funded debt__..............._..____ 01 SOD #30 500 
Interest on unfunded debt____.._._.._________- 162 146 
Amortization of debt discount and expense_______ 10,060 10,060 
nn a $30,824 $4,368 
x Before provision for Federal and State income taxes. y Before pro- 


vision for Federal income tax liability of parent company .—V. 146. p. 2864. 


Electric Controller & Mfg. Co.—Smaller Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock no par value, payable April 1 to-holders of record March 20. This 
com: with 75 cents paid on Dec. 30, Oct. 1 and on July 1, last, and 
ously regular quarterly dividends of $1 per share were distributed. In 
addition, an extra dividend of $4 was paid on Dec. 20, 1937, and an extra 
dividend of $2.50 per share was paid on Dec. 21, 1936.—V. 147, p. 1337. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues... $542,751 $493.721 4.933200 $4,684,083 

















oO oe ee epaiics ie 150,445 138,46 1,314,456 
nmtenance__________ 10,809 12,352 851 119,784 
Taxes (incl. Fed. inc.tax) a37 806 ,061 a476,076 402,825 
Prov. for retirements___ 58.374 52,785 560 ,647 534,885 
Net oper.income_... $285,317 $287,062 $2,381,666 $2,312,133 
Other income-_.....__-- 850 971 11,084 11,344 
Total grossincome.._.. $286,167 $288,033 $2,392,751 $2,323,477 
ree 30,343 33,687 395,465 381, 
Amort. of dt. disc. & exp. 1,932 2,817 31, ’ 
Net income before non- 
recurring income... $253,892 $251,529 $1,965,628 $1,908,532 
Non-recur. inc. & exp__ aCr124,768 r1,582 aCri18,061 Dr22,528 
Net income___._.._- $378,659 $249,947 $2,083,689 $1,886.004 
Pref. stock div. require_ 8,631 8,631 103 ,579 103 ,579 
Balance for common 
dividends & surplus $370,028 $241,315 $1,980,110 $1,782,425 


a Federal income tax accrual for the year 1938 was reduced by $124,768, 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose of 
retaining normal comparison of operations. 


Consotidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s TAabilittes— $s $ 
Fixed assets_____- 19,617,678 19,056,125| 7% pref. stock (par 
Install. notes rec... 234,886 184,300 ' aera 1,479,700 1,479,700 
Sinking fund cash. -__-_-- 28,017 | Com. stk. ($3 par) 1,802,559 1,781,229 
Special deposits. -__ 6,187 10,037 | a Premium on com- 

OE adh oo wince 1,132,464 86,165 mon stock__.-- 3,486,434 3,385,964 
Notes receivable_-_ 17,362 18,777 | Long-term debt... 9,480,000 8,320,000 
Accts.receivable.. 604,171 514,238 | Notes pay.tobks. --_-.-. 320, 
Mat’'ls & supplies_ 124,874 121,569} Accounts payable_ 165,407 290,551 
Deferred charges... 166,568 484,216) Accrued interest. -_ 23,191 30,827 
b Reacq’d securs_- 17,372 6,513| Acerued taxes_... 243,534 329,968 

3% ser. notes pay. 

to bank, mat’g 

within l year... 520,000 .--.-.-.- 
Advs. by consum’s 

(prepaid gas)... 190,529 486,828 
Res. for retirem’ts 2,353,740 1,893,595 
Contrib. for exts_- 8,317 8,317 
Res. for unearned 

I ci. a oictumn 29,350 29,896 
Earned surplus... 2,138,799 2,153,080 

TE es 21,921,562 20,509,958| Total _...__.-- 21,921,562 20,509,958 

a Represents excess upon reclassification of no 9 ig? value common stock 
into oS par value common stock as of . 4, 1936, plus excess of amounts 
recei over par value of shares issued since that date 


b 952 shares December 1938 and 325 shares December 1937, $3 par value 
common stock at cost, acquired for resale to employees under employees’ 
stock purchase plan.—V. 147. p. 4054. 


Ely & Walker Dry Goods Co.— Dividend Halved— 

Directors have declared a dividend of 1214 cents per share on the common 
stock, sor March 1 to holders of record Feb. 18. preoeal regular 
quarterly dividends of 25 cents per share were distributed.—V. 148, p. 580. 


Erie Lighting Co.—Zarnings— 











Years Ended Dec. 31— x1938 1937 
a eke inc unin detain oo $1,605,110 $1,734,445 
I i it i casa dn cost des chsh ten msn ok ok 770,341 777 946 

Sibi titties atdelt didi bMS ochinwdiabin <v 156,521 118,147 

Provision for retirements.........._____.____-- 114,842 184,164 
Federal income taxes._.........______________- 23 ,019 43 ,538 
CO i tis ini an wikia’ bina bie o okak-dtn kn a 108 ,695 119,213 
er eee) cs eee ee $431,691 $491,437 
er Ti ceca salts sh Seabigs ad Adak ily colts Mids > po 12,453 5,510 
Ih in, 6 ui os heal oo 4 = ee inlaehal> Sikes $444,144 $496 ,947 
Int. on long-term debt—1st mtge. bonds_________ 234,194 236 .737 
CRE iis ik cdi octane 446 cmsadenndddeek 26 ,600 25,810 
Amort. of debt discount & ddim me heii a 10,309 10 407 
Interest charged to construction._____._-.----...  ------ T160 
I a INES 8 ais Saks op no ceo canadesk $173 ,042 $224,153 


x Preliminary—subject to annual audit and such sundry book adjust- 
ments, if any, as may be necessary incident to closing for fiscal year ended 
Dec. 31, 1938.—V. 147, p. 1192. 


Empire District Electric Co.—Earnings— 











Years End. Sept. 30— 1938 1937 1936 1935 
oper. revenue_.___ $3,434, $3,579,224 $3,210,579 $2,794,964 

x Oper. exps., mainten’ce 

and all taxes_.....--- 1,737,704 21,924,250 yl1,703,379 1,383,155 

Net oper. revenue____ $1,696,598 $1,654,974 $1,507,200 $1,411,809 
Non-operating income-- 18,385 12,298 12,492 8,813 

Total income__-_-_--- $1,714,983 $1,667,272 $1,519,692 $1,420,622 
Int. on funded debt__--- 632,274 634,673 637 ,089 639,3 
Other interest______-_-- 71,623 108,493 44,466 174,154 
Federal & State taxes on 

bond interest__-_--_-_-- 12,188 12,447 13,957 14,651 
Approp. for replacen’ts_ 507 ,883 525,000 525,000 192,000 

Net income__..----- $491,015 $386 657 $199,179 $400,507 


x Includes Federal income tax of $109,146 in 1938, $130,132 in 1937, 
$51,189 in 1936 and $29,501 in 1935. y It is considered probable that no 
surtax on undistributed profits wil! be incurred. 


z Including surtax 

















Chronicle 1027 
Balance Sheet Sept. 30 
. 1938 1937 1938 1937 
Assets— s Liabdtlities— $ $ 
Prop., pl't & eqpt.27,452,873 27,421,473] 6% pref. stock_._.. 7,382,000 7,382,000 
Miscell. investm’'ts 25,252 2,462} x Common stock... 3,000,000 3,000,000 
Injury and damage Funded debt---.-- 13,120,000 13,121,000 
PO 6 as Se ek eke 61,182] Notes payable.._.. 110,000 60,000 
Special cash dep-_-_ 26,878 4,880] Accounts payable. 40,755 42,695 
Sinking fund_-_._. ,197 460,123] Accts. payable, af- 
CAB i ins 227,727 127,557} filiated cos__--_- 48,442 54,340 
Cust. accts.receiv. 279,640 323,171} Current acct. with 
Accts. receiv. from fiscal agent.... -...... 7,072 
affiliated cos__. 36,007 36,798} Current acct. with 
Oth. accts. & notes Cities Serv. Pow. 
receivable_ _-____ 9,878 8,459 & Light Co----- SAGO: fs) cb ien 
Mdse. accts. rec’le 220,565 245,493| Current acct. with 
Mat’ls & supplies. 347,145 273,873 El. Advis’s’, Inc. 6.068 . i. ces 
Prepd. ins’ce, &c_ 15,620 26,107) Prov. for Federal 
Accts. receivable— income tax__---- 179,229 182,952 
not current____. 3,233 1,319] Int. & taxes acer’d 321,103 299,324 
Deferred charges.. 797,879 843,017 | Wages & sals. pay- 24,164 24,474 
Due to parentco.. ------ 603,294 
Consumers’ & line 
exten. deposits. 143,093 136,054 
Accounts payable, 
ee 8 
ae 2,302,997 1,971,798 
Capital surplus... 938,957 938,957 
Earned surplus... 2,331,486 2,011,111 
Tete. vicki 29,950,896 29,835,919 Total ______._. 29,950,896 29,835,919 





x Represented by shares of $100 par.—V. 147, p. 3910. 


Empire Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on the $2.25 
cum. partic. stock, no par value, payable March 10 to holders of record 
March 3. Dividends of 25 cents were paid on Dec. 10, and on Nov. 10, 
last, dividends of 50 cents were paid on Sept. 10, June 10, and on March 
10, 1938; 75 cents paid on Dec. 15 and Nov. 10, 1937; 50 cents paid on 
Sept. 15, Jume 15 and March 15, 1937, and Dec. 15 and Oct. 1, 1936; a 
dividend of 40 cents was paid on July 1 and March 16, 1936; 75 cents on 
Nov. 9, 1935, and 50 cents on May 20, 1935, and Nov. 10, 1934. See V. 
145, p. 2545, for detailed dividend record.—V. 147, Pp. 3158. 


Exie RR.—Trustees Ask Authority to Pay Equip. Trusts— 
uthority in respect to payment of principal and dividends aggregati 
$719,540 under equipment trust of TOL. and permission to pay 150 000 
as rental to Cleveland & Mahoning Valley Ry., is sought in two petitions 
filed by the trustees in Federal Court Cleveland. 3 

The equipment trust of 1934 certificates in past al amount of $503 ,000 
together with dividends of $216,540 on the $10,827 ,000 of certificates out- 
standing, edue March 1. The petition seeks somheetty to pay these 
obligations to the Reconstruction Finance Corporation on deferr is, 
agreeable to RFC, as follows: Dividend payr ent of $216,540 by March 15; 
payments of $100,000 on principal by April 1 May 1 and June 1, respec- 
tively; and balance of principal amounting to $203,000 by July 15. 

The second petition seeks permission to make payment of $150,000 as 
ot + ag Cleveland & Mahoning Valley, payment to be made prior to 

une 30. 


Changes Urged in Plan—Bondholders’ Committee Proposes 
Modification in Letter Sent to Holders— 


Five modifications of the group plan for reorganization are suggested by 
the bondholders’ protective committee for the refunding and improver ent 
mortgage 5% bonds of the company, which sent to 16,000 bondholders 
Feb. 12 a letter outlining the changes and containing the direct testin ony 
of N. 8. Hall, Vice-Chairman of the committee, before the Interstate Com- 


merce Commission. 

The modifications pro by the committee are (1) that the interest 
and dividend rate on all bonds and preferred stocks be reduced to 4%; (2) 
that the first mortgage, called first consolidated mortgage, contain a con- 
vertibility provision and a call price; (3) that the income bonds, called 
gneral mortgage bonds, also contain a convertibility provision and a call 
price; (4) that the new common stock be issued directly to the owners of it 
with no options rights attached, and (5) that the provisions respecting the 
powers and selection of _ ogre Bg managers be changed. 

The committee, Mr. Hall stated in his testimony, believes that the 
following Eo Se — pies should be observed and followed in consider- 

any r tion plan: 

‘First, the establishment and preservation of such relation between fixed 


interest obligations and earnings as well enable the railroad to meet its 
sned obligations in years of poor business. This can be accomplished by 
the use 


the cuiosing opportunity on reorganization to issue new bonds 
subject to call and with provisions for conversion into comm on stock at a 
fixed ratio, with confidence that the fixed debt will be a reduced in periods 
of prosperity through exercise of the conversion privilege, and that the 


cn mena of securities junior to such convertible bonds will thereby be 
mproved. 

ss bs is becoming generally recognized that the use of the provision for 
conversion in bonds of a rai , Which by its nature is in constant need of 


new money, is the most effective way of insuring a proper relation between 
capital and funded debt, and thereby pee ta the raising of new money 
when needed through security issues in periods of depression. 

“Second, frank recognition that, in the light of present conditions and 
probable prospective earnings of the rail , the holders of the existing 

erred and common stocks of the debtor have no actual equity interest 
n the property.”’ 

The statement continues that if the I. C. C. should find that some 
recognition should be given to such holders, the claim be recognized by 
granting such sharehol a small portionate interest in new common 
stocks, rather than by issuance of warrants to purchase contro] of the 
common stock allocated first to holders of present bonds. 

The letter is signed by Gardiner B. Perry, chairman of the committee 
and former President of the American Institute of B. . Other members 
are: ©. Shelby Carter, President of First New England Corp.; Paul 8. 
Bair, Cashier of the First National Bank of Greensb , Pa.; W. H.R. 
U , President of Market Street National Bank, Shamokin, Pa.; Ferd. I. 

. President of Bound Brook Trust Co., Bound Brook, N. J., 
Frederick A. Carroll, Vice-President, National Shawmut Bank of Boston. 
pepper. Bodine, Stokes & Schock and Stradley, Ronon & Stevens, Phila- 
“ 'p A san counsel, and John Finger, Philadelphia, is secretary.—V. 

» PD. . 


Family Loan Society, Inc.— Stock Called— asia 

All of the outstanding participating preference stock has ca. or 
redemption on April 1 ee $65 per share and accrued disvidends.—-V. 148, 
page . 


Farnsworth Television & Radio Corp.—Registers with 


SEC— 
See list given on first page of this department.—V. 148, p. 880. 


Federal Water Service Corp.—Plans to Revamp Capital 


Structure— 


A new plan for revamping the capital structure of the corporation is 
likely to be submitted to the Securities and Exchange Commission within 
the next several weeks. 

The proposal now contemplated would, in effect, offer new preferred 
and common stock for existing preferred stocks and arrearages on them; 
new common stock for present class A common, and provide for elimination 
of the class B stock. E 

If the plan is approved by the SEC and adopted by company’s securit; 
holders, it would create capital surplus and reserves of about $12,700,000, 
eliminate the deficit in the earned lus account, and remove the com- 

y from | restrictions upon dividend payments because of danger of 
fmpairing capital. Thus, the way would be cleared for first cash disburse- 


ments to stockholders since preferred dividends were omitted in the fall 


Under the plan one share of the new common stock would be issued in 
Pour shares of outstanding class A stock, and arrears on the 

class A accrued since {931 would be . In addition, both present 
class A and class B stocks would be issued rights to subscribe to new common 
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stock with these warrants entitling stockholders to buy one share of new 
stock for each four shares held. ‘ 

Holders of $7 preferred stock would be offered dividend arrears certifi- 
cates for $54.25, or 1-16 shares of new $2.50 convertible prior preferred 
stock, and 54 shares of new common stock. % 

The present $6.50 preferred stock would be exchanged for either $50.37 4% 
in dividend arrears certificates or 1 1-12 shares of new prior preferred stock, 
and 4% shares of new common. ; 

The $6 preferred stock would be entitled to $46.50 in dividend arrears 
certificates or one share of new $2.50 prior preferred, and 4% sbares of 
new common. 

The $4 senior equity would receive a dividend arrears certificate of $31 
or two-thirds share of new prior preferred stock, and three shares of new 
common. 

New prior preferred stock, with rights to $2.50 annually in cumulative 
dividends, would have a as to dividend payments over the arrears 
certificates. As an additional inducement, the prior preferred stock would 
be convertible into 10 shares of new common for two years, then convertible 
for two years into eight shares of new common and finally convertible into 
six shares of new common for one year. 

To become effective, however, at least 80% of the $7,758,494 in accrued 
unpaid preferred stock dividend accruals would have to be eliminated 
through acceptance of new prior preferred stock by holders of outstanding 
preferred stocks. 

The plan would give to the outstanding 542,450 class B common shares, 
all owned by Utility Operators Co., 100% owned by employees of Federal 
Water Service System, the right to elect a number of directors to the board 
for a limited period, but voting control of the company would be trans- 
ferred to present preferred stockholders by the reclassification. 

The capital structure of the company upon adoption of the new plan would 
consist of 893,016 shares of new common stock, at a minimum, and a 
maximum of 166,850 shares of new prior preferred. Conversion of prior 
preferred stock 100% into new common would bring total outstandin 
common to 2,561,516 shares. Exercise of subscription roe by class 
stock to purchase 142,294 shares of new common, and by the B stock 
to purchase 135,612 shares of new common, would swell total of new com- 
mon stock to 2,839,422 shares. 

Such a projected capitalization would compare with 15,296 shares of 
of $7 preferred, 69,888 shares of $6.50 preferred, 71,706 shares of $6 pre- 
ferred, 2,374 shares of $4 preferred, 568,775 shares of class A, and 542,450 
shares of class B stock outstan , 

No alteration would be made under the plan vegarding principal or rights 
of $6,504,000 outstanding in 544% debentures, due 1954. 

The stated value of capital stocks in the new reclassification would be 
epprommnece $11,330, , and this would amount to a reduction of about 
$20,020,000 from present stated capital. 


Income Account for Calendar Years 
[Accounts of Southern Natural Gas Co. are not consolidated herein.] 

















1938 1937 
ORMEEER COVORNEN Ss 6 ii ois dbo tie icitdcinnsiidc $16,710,995 $16,932,642 
Operating expenses and taxes__........-.-...-.- 9,840,904 9,764,788 
SOG AAA Siilin b ditakiitiss Gated itetnd $6,870,091 $7,167,854 
CUI I So hice dsr dik pb wS vitinidinibiaitotsis » cals 351,693 587 ,562 
ONG MEG i icici is cdeceeid voadend $7,221,784 $7,755,416 
Charges of subsidiary companies: 
Interest on long-term debt_.........-...-.-.-. 4,721,233 4,746,374 
Miscellaneous interest, &c__...._.._----.--.- 94,01 113,296 
Amortization of debt discount and expense____-_ 156,863 174,276 
x Dividends or preferred stock.____.....-._.- 1,206,696 1,269,867 
Minority interest in net income__...._....-_.. 25,398 52,658 
i ee te 1,017,574 $1,398,945 
Charges of Federal Water Service Corp.: . us. She 
Interest on 5 544% gold debentures___......_- 357.737 378 ,337 
Miscellaneous interest ..............---.....- 7,594 3,600 
I, ibis diss ithaca pain riche ica th cna wes $652,243 $1,017,008 
x Including dividends not declared of $728,930 and $802,302 for year® 


ended Dec. 31, 1938 and 1937 respectively. 
Note—The figures given are only preliminary figures. 
Income Account of Company Only 











Years Ended Dec. 31— 1938 1937 
Income from subsidiary companies consolidated_. $713,244 $449,748 
From subsidiary com y not consolidated_..____ 334,109 ,023 
Miscellaneous other income—net.._.____...._. 7,054 7,629 

ERT EL PL IIe eT ER $1,054,408 $1,017,401 
EE he i och ccimiscitniin duce eientin 237 ,843 213 ,249 

Net operating income_-_.._......._-........- $816,565 $804,151 
Interest on 544 % gold debentures___...___..____ 362,501 380,757 
Miscellaneous interest............-.2 2-2 7,593 3,600 

pC APS A ea em $446 470 $419,793 


Note—'r'he figures included herein are preliminary and are subject to 
adjustments, if any, which may result from the annual audit for the fiscal 
year ended Vec. 31, 1938.—V. 147, p. 4054. 


Florida Power Corp. (& Subs.)—Earnings— 














Years Ended Dec. 31— x1938 1937 
Operating revenue --___.......-....-.-......-_- $3,413,861 $3,187,828 
NE. ish ok dado aS cob a Cobc ce cone 1,521,956 1,481,954 
n en ES EERE SP GA TES Oe eae SE ie 196,53 240, 
Provision for retirements _-.-......_._________. 317,508 231,451 
SEVEN Ee WON oo onan ce caccoceduccseace 337,278 250,186 
Operating income-_-__..._..-......-.-_-_-_ } P 
Ouiber incomes (hetyen oc ht ee es 7 070 382 03 O50 
SE EG a en ay a Be a ae 
Interest on first mortgage bonds...____________. $1 ee aaa fh 3 
Interest on other long-term debt____--____.._.._. 119;567 121,906 
a OER OER ae a a epee 38.361 84,063 
Amortization of debt discount and expense____-___ 13,383 116.069 
Interest charged to construction._______________ Cr1,768 Cr1,984 
Balance of income_________________________. 6 
Dividends on preferred__............__________ 5033 o28 $356. $9? 
I aia oie iene aaah Woh os cin tk ci dined do 220,488 $134,479 


x Preliminary—subject to annual audit and such sundry book adjustments 
if any, as may be ne incident to closi 
lis Pay Sao wr ng for fiscal year ended Dec. 31, 
Fort Dodge Des Moines & Southern RR.—£arnings— 
Combined Income Statement (Corporation and Receiver) for Calendar Years 














1938 1937 1936 
Passenger revenue. ____ $16,438 $19,409 $17.778 $18,700 
Freight revenue_______- : 682,210 653,574 074 
Switching revenue_____ 31,957 31,529 25.708 19,657 
Rent of equipment_____ 21 102 99 "378 
Other operat income. 6,238 6,458 7,174 5,977 
Total oper. revenue... $858,560 $739,709 704,333 
Auxiliary revenue_.___- 286.527 278,092 est a oiaaee 
Non-operating revenue. 9,565 8,972 8,249 10,172 
Total revenue_...___ 1,154, y 
Pig gy rong $1,154,653 $1,026,773 $957,801 $768,709 
cluding depreciation & 
equipment retired)... 1,022,533 974,951 924,268 769,929 
Pee 6 sto $132,120 $51,822 . oss$ 
Depreciation - -_.______ 40, 42,296 $3800 : $6,048 
Interest accrued_______ 296 828 996 296,927 296,995 
Amortization._.______. 7, 8,272 8,272 8:27 
Equipment retired----- =§'503 __...~ "332 21,304 
Pension accruals_______ 13,662 Cri ,085 18,949 Sus te 
Delbelbck esses $226,521 $294,657 $344,854 $393,839 





Financial 


Chronicle Feb. 18, 1939 


Combined Balance Sheet (Corporation and Receiver) Dec. 31 


1938 1937 1938 1937 
Assets— s $s Tabilities— s $s 

Road and equip... 9,582,996 9,555,576| Capital stock-_---- 3,997,100 3,997,100 

Misc. phys. prop-- 28,130 28,130] Funded debt..... -.---- 5,250,691 
Invest. affil. cos_- 133,014 133,014] Audited accts. and 

Other investment. 40 275 wages payable__ 96,077 74,837 

SS caciancsecde ae 383,262 | Misc. accts. pay —- 52,067 53,499 
Special deposits _-_-. 445 1,618} Mat’d int., divs., 

Miscell. accts. rec. 38,625 39,415 & rents unpaid_. 2,840,557 2,522,132 
Mat’l & supplies.. 124,081 130,708 | Mat’d funded debt 

Int., divs. & rents unpaid..._.._~ 5,765,691 515,000 
receivable_-_-.-_-.- 498 498 | Accrd. int., divs. & 

Other curr. assets. 16,953 15,766 rents payable_. 14 21,889 

Deferred assets - 559,515 573,151 | Other curr. liabils_ 6,092 5,225 
Unadjusted debits 12,774 22,755 | Liab. for provident 

I a enter cited cs 6,872 6,859 

Other def. liabils__ 615,356 622,560 

Unadjusted credits 1,432,311 1,403,034 

Misc.fund.reserves 100,000 100,000 
Profit & loss (debit 

balances) . . . _-- 3,949,945 3,688,657 

PR cnn sen ibn 10,962,194 10,884,171 Ts tik ces hans 10,962,194 10,884,171 





—V. 146, pv. 3499. 
Emporium Capwell Corp.—1T7°o Pay 30-Cent Dividend— 


Directors have declared a dividend of 30 cents share on the common 
stock, no par value, payable April 1 to holders of record March 21. Like 
amount was paid on Jan. 31, last and previously regular quarterly dividends 
of 25 cents per share were distributed. In addition, a year’end dividend of 
50 cents was paid on Jan. 31, 1938.—V. 148, p. 436. 


General Baking Co.—£arnings— 

















53 Weeks 52 Weeks 
Ended Ended 
Period— Dec 31 °’38 Dec 25 ‘37 
Gross sales, less returns and allowances. -_---.----- $41,926,254 $43,235,159 
Cost of goods sold, delivery, selling, advertising 
and administrative expenses--_--..--._-------- 38,616,049 40,956,186 
Profit from operations... .....-......----...-. $3,310,205 $2,278,973 
eous SN i x os 1s auntguataabhgads 4 cadlined aloniembiedied 3,484 1,076 
is. the cde dthbbooenns $3,313,689 $2,280,049 
Interest applicable to 1937 on prior years’ Federal 
I ee ecesae adalat 25,236 
CR SE ES cs cccea ci epike padnkeis bie we Po Ee 
Provision for current year’s Federal income taxes _ 596,000 410,000 
Provision for loss on commitments for purchases 
ii. Sc iteiinnnpeanwme o a 340,000 
ee ee a oc cketutnenarsh nd ashat $2,713,423 $1,504,813 
Previous earned surplus ---------.-------------- 3,959,905 4,627,679 
eS ecco soarecnoensonakeawan $6,673,328 $6,132,492 
PONE GTR, bn wine dob ddidoncepesawwnpa 703, J 
CT i eon enmnnmacegen 1,270,957 1,191,523 
Ps Be ake cckctnecasesnecntasetss Salieee 278,000 
Earned surplus end of year---.------..-------- $4,699,307 $3,959,905 
Shares common stock outstanding (par $5) ------- 1,588,697 1,588,697 
PCM SEP CNG iin ok Kdtidovnowribisabeodsase $i.29 $0.50 


a The reserve of $340,000 ‘vided in 1937 has been applied in 1938 
reduction of cost of goods sold, &c. with resultant increase of like amount 
in the profit from operations of the latter year. 

Comparative Balance Sheet 


Dec. * "88 Dec. 25°37 Dec. > "38 Dec. > "37 








Assets— Ttabtitties— 
CUR « cnn dian 4,282,331 2,782,012] Accounts payable 
Accts.rec.(lessres) 580,8: 586,965| & accrued exps. 1,140,888 1,203,441 
Inventories _ ..-.--. 1,642,710 2,115,937] Est. Fed. inc. tax 
Cash val.oflifeins. 230,224 217,974} forcurrent year. 883,105 672,927 
Deps. with ins.cos. 97,018 103,850] Res. for tax cont., 
Mtge. receivable. - 9,000 OOO BOs iscceceens 651,542 650,142 
Sundry investm’ts, Reserve for loss on 
loans, &¢__.-.-- 2,827 4,098| commitments for 
b Prop’y & plant_19,410,679 19,981,818 purchases of raw 
Insur., taxes, &ce_. 277,006 RCL © East coe .  cacbee 340,000 
Bond Bread, other ec $8 cum. pref. stk 9,077,500 9,077,500 
tr. names, trade- d Common stock. 7,973,995 7,973,995 
mks., copyrights e Surplus _-___-_-- 2,485,515 2,485,515 
and goodwill - . - 1 1} Earned surplus... 4,699,307 3,959,905 
a Treasury stock ~ Dr379,234 Dr379,234 
"SOG tus « aac 26,532,618 25,984,191 ARE ae 26,532,618 25,984,191 





a 2,892 shares of $8 preferred stock and 6,102 shares of common stock. 
b After reserve for depreciation of $11,788,823 in 1938 and $11,240,939 in 
1937. c Represented by 90,775 no par " Represented 7 
594,799 shares, par $5. e Surplus arising from restatement in 1938 of 
pro rty acouunes and depreciation reserves to a basis of acquisition cost. 
aT -P.- 2 


General Cigar Co., Inc. (& Subs.)—Earnings— 
Consolidated speome Account for Calendar Years 























1937 1936 1935 
Gross sales ,less disc. ,&c_$20,154,402 $21,723,666 \ Not Not 
Cost of sales_.....---- al5,857,125 15,737,434! available available 
Gross profit ....----- $4,297,277 $5,986,232 $6,374,754 $6,639,816 
Sell.,adm. & gen.exps._. 2,964,710 3, 782 3,929,594 3,871,420 
Deprec. & amortiza’n- - See a 466,149 491,568 499,991 
Federal, &c., taxes_---- 225,403 280,279 304,361 331,919 
£2 ORS et 2 $1,107,165 $1,599,021 $1,648,931 $1,936,486 
Other income_--------- 100,017 d74,9U8 153 ,/26 139,645 
Net income--------~- $1,207,181 $1,673,930 $1,802,657 $2,076,131 
Previous surplus---_.--- 8,444,677 8,539,693 &,978,964 8,671,779 
Total surplus-_-_-_--_.- $9,651,859 $10,213,623 $10,781,621 $10,747,91lu 
Preferred divs. (7%)--- 175,000 350,000 ,000 b35), 
Common dividends - - - ~~ 945,964 1,418,946 1,891,928 1,418,946 
Profit & loss surplus... $8,530,895 $8,444,677 $8,539.69 $8,978,964 
Shs. com. outst. (no par) 472 ,982 472 ,982 472,982 472,982 
Earned per sh. on com__ $1.81 $2.80 $3.07 $3.65 
a Includes provision for depreciation and amortization. b Representing 
dividends paid Sept. 2, 1935, amd Dec. 2, 1935, and dividends payable 
March 2, 1936, and June 1, 1936. c Represent three dividends of $1 
per share, paid May 1. 1935, Aug. 1, 1935 and Nov. 1, 1935. d After 
deducting $132,922 loss on sale of non-operating properties (net). 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ TAabilities— g $ 
b Land, buildings, 7% cum. pref.stk. 5,000,000 5,000,000 
machinery, &c_. 2,706,879 2,982,154) c Common stock__ 5,298,410 5,298,410 
Goodwill, &c-_---- 1 1| Special capital res. 1,000, 1,000,000 
Cost of licenses for Dividends payable -—______ 175,000 
machinery ----- 743,348 900,308 | Acccunts payable, 
Mtges. receivable- 53,750 62,250; payrolls,&c_... 633,770 537,301 
U.8. Govt. securs. 3,069,332 1,289,479) Fed.& Cubantax. 233,437 283,032 
Raw mat’ls, sup- Insurance reserve. 500,000 500,000 
plies, &e__-._-- 14,144,441 12,920,092/ Earned surplus___ 8,530,895 8,444,677 
a Accts. receivable 1,934,603 1,919,533) Capital surplus... 3,899,658 3,899,658 
ro RS 8 2,307,118 4,933,337 ‘ 
Deferred charges.. 136,697 130,923 | 
WOO sscces sos 25,096,169 25,138,080 MEE BS codecs 25,096,169 25,138,080 





scree LOS a id tr Lose nhs Sed oA iad REE 
serve for de ation ,014, n an ,080, n J 
resented by 472,982 shares of no par value.—V. 148, p. 731. bs sf 
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First New England Corp.—New Vice-President— 
K. A. Heidi . formerly director of sales of this corporation, has been 
elected a Vice- dent.—V. 145, p. 2546. 


General Electric Co.—New Secretary, &c.— 

Marshall Hawkes, a district auditor for the corporation for the past eight 
years, has been elected Secretary and Treasurer of the com y according 
to an announcement by John L. Busey, President.—V. 148, p. 880. 


General Motors Corp.—Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during January totaled 30,878 units, representing an increase of 3.4% 
over sales in January of last year. 

These —o include the products of the corporation’s American, 
Casagion. nglish and German factories sold outside of the United States 


Chevrolet Sales Higher— 

Continuing the advance that has been apparent ever since introduction 
of its new 1939 models, Chevrolet sold 51 966 new cars and trucks at retail 
in January, W. E. Holler, General Sales Manager, announced on Feb. 9. 
This compares with 39,469 units in January, 1938, and is an increase of 
12,566 units or 31.7%. 

In the same month, Mr. Holler announced, Chevrolet dealers sold 114,375 
used cars, or 8.925 more than in January, 1938. Combined new and used 
car sales for the month were 166,341 units, as compared with 144,919 a 
year ago. 

For the three months, Mr. Holler pointed out, there has been a 
steady rise in the ey Permaeeae of increase over sales for correspond- 
ing periods in the 1938 model year. In November, the advance was slightly 
more than 6%; in December it was 25.4%, and in January, 31.7%. 

ony wen «| improved business conditions, plus the public’s enthusiasm 
over the 1939 Chevrolet, featuring new type knee action and the exclusive 
t with column control, is credited with the sharp 
upturn, . Holler said. ‘The heavy volume of used cars,’ he added, ‘‘is 
especially nyt It shows that in spite of the increased new car 
business, t end of the dealers’ operation is under complete control, so 
that dealers 
V. 148, p. 881. 


are in spl d position to move new cars trucks.""— 

General Printing Ink Corp.—Dividend Halved— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 14. This compares with 
20 cents paid on Dec. 28, last; dividends of 10 cents paid on Oct. 1, July 1 
and on April 1, 1938, and previously quarterly dividends of 30 cents per 
share were paid on these shares.—V. 147. p. 3763. 


General Public Service Corp.— A mendments— 

Stockholders at their annual meeting on March 6 will consider proposed 
amendments to the amended certificate of incorporation to provide that the 
corporation may redeem its preferred stock or purchase the same for retire- 
ment at any time by payment out of surplus or net profits or by the appli- 
cation of capital, except that any redemption or pur made when 
any divid on the erred stock is in arrears shall be made oly by the 
pg jw ee of capital, or to the extent permitted by the laws of the State 
of Delaware; and to eliminate the provision requiring that there shall be an 
odd number in the board of directors.—V. 148, p. 731. 


General Shoe Corp.—Stock Offered—Smith, Barney & 
Co. headed a list of underwriters who offered Feb. 16 
150,000 additional shares of common stock (par $1) at 
$15.25 per share. In addition to Smith, Barmey & Co. 
the underwriters of the offering include Kidder, Peabody 
& Co.; Lee Higginson Corp.; Hayden, Stone & Co., and 
Hemphill, Noyes & Co. 


Although the corporation’s stock until now has been traded principally 
over the counter in Nashville, wider distribution will be sought by an 
application to list all of the common stock, including this issue, on the New 

ork Stock Exchange. 

History & Business—In 1924, J. F. Jarman and W. H. Wemyss, who had 
been in the shoe manufacturing business for many years, formed a partner- 
ship for the purpose of manufacturing men’s shoes. The business was 
incorp. in Tennessee July 7, 1925, under name of Jarman Shoe Co. In 1933, 
due to the gradual establishment of various sales divisions carrying names 
other than that of the Jarman Shoe sales division, the name of the company 
was changed to General Shoe Corp. 

Until about five years ago the company manufactured chiefly a men’s 
dress shoe line, but subsequently its production has been bi ened and 
now covers a range of t and patterns of low-priced and medium-priced 
men’s and boys’ shoes, luding work shoes; boots; and growing girls’ and 
women’s shoes. Company cuts a portion of its own soles and manufactures 
for its own use miscellaneous supplies including heels and paper cartons. 
Manufacturing is at present ed on at nine plants of which seven are 
located in Tennessee, one in Georgia and one in Kentucky. 

During the fiscal year ended Oct. 31, 1938, total production of all factories 
averaged about 21,000 pairs of shoes and per day; peak production 
reached during the year was approximately 28,000 pairs per day, although 
with present equipment and under present conditions, production capacity 
on an eight-hour day basis is about 30,000 pairs per day. 

By far the largest part of the company’s shoes are sold to independent 
shoe merchants located throughout the United States. A relatively small 
Percentage is sold to mail order houses and chain stores. 


Earnings for Years Ended Oct. 31 
re age? _ 


ieee ee 
Net sales, less al- , 

lowed discounts - - 
Net prof. after inc. 


13 059,379 13,647,239 9,695,937 6,245,6065,586,855 


II i ack or ote inc 647 ,670 758,252 659,158 466,880 154,605 
Total pref. divs. pd_ 39,704 39,704 39,800 39,900 60,000 
Bal. after pref. divs_ 607 ,966 718,548 619,358 426,980 114,605 
* Net earns. per sh. 

of com. stk. (new 

Oe sila w ope a 1.27 1.54 1.51 1.48 0 47 


*The net earnings per share of common stock have been adjusted for each 
of the —_ prior to 1937 to reflect the exchange of one share of old common 
stock for four shares of the present common stock. The net earnings per 
share have beer calculated on the basis of the number of shares outstanding 
at the end of the respective fiscal years, as so adjusted. 


Canitalization— Authorized *Outstanding 
Preferred stock (mo par)... . ..-....-..245, 99,260 shs. 99,260 shs. 
000 shs. 629,388 shs. 


Common stock (par $1)__---__---_-------- 1,200, 
*As of Oct. 31, 1938, adjusted for issuance of add'l 150,000 shs. common. 
Purpose—Net proceeds to be received by the company from the issue and 

sale of the shares of common stock estimated to amount to about $1 ,997 ,000 

after ye estimated expenses, will be used as follows: 

(1) It is estimated that $50,000 to $75,000 will be used to reimburse the 
treasury for itures e or to be e in connection with the lease 
of the new plant at Cowan, Tenn., the installation of new machinery and 
new equipment in this plant, and the training of employees. This plant 
began operations around the middle of Jan , 1939, and additional 
machinery is being installed as and when receiv ang additional workers 
trained, all subject to the volume of orders on hand. 

(2) Company intends to add the balance of such estimated net proceeds 
to its general funds. Additional funds can be used to great advantage by 
the company in meee its ordinary financial requirements, and to reduce 

borrowings 


The company’s business is of a seasonal nature requiring at certain periods 

of large sums of money for raw materials, operating require- 

expenses. During the last fiscal year these borrowings 

and the sales  comercte Paes reached a peak of $2,100,000, all of which 

had been repaid at the end of the fiscal year. On Feb. 7, 1939, the company’s 
from banks and through the sale of commercial 


per 

matures ’ 1989; ,000 

119, 1939; ,000 on April 24, 1939; $300,000 on May 5, 1939; 
and $400,000 on May 31, 1939. Company will use cash, which 
will include part of the proceeds from the sale of the common stock, to pay 


off these sree at the maturity dates. 
fear me Aa e names of the several underwriters and the amounts 
y 


each are as follows: 
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Shares 
000 
13:50 
13,500 
D. Sharp, N: 13,500 
Bis Se ne SO SO nn cc cocnddemepeneaiadmads 10,000 
en. Cc pune a MO a aes 7,000 
Bacon Whipple iaies, CNN... 3 cc codcekeecudiedsdccddeuwe 6,000 
Hemphill, SPO OO., SUG RUM ss dic che wardabaecctavsincss 5,000 


Orders Booked— 


Orders booked by this corporation in the first quarter of its fiscal i= 


ended Jan. 31, 1939, exceeded by more than $2, ,000 the total o 
correspon period of last year and were the largest in the company’s 
history, W. M. Jarman, President, stated on Feb. 14. Shipments also were 


the largest in the company‘s history. The company’s plants are running 
re spect ty, producing 30,000 pairs per day at the present time; according 
Oo . Jarman. 

“Orders received from retailers for immediate delivery show even larger 
increases than total business, indicating that retailers’ stocks are quite 
low and that retailers in practicaily all of the country are showing 
good volume,’’ Mr. Jarman stated. ‘The largest increases in retail busi- 
ness are coming from the industrial centers. 

‘Prices were advanced on some lines produced by the company at the 
beginning of the season, and some additional advances are becoming effec- 
tive within the next week. These advances range from 5 to 10 cents per 
Pair on some styles.’’—V. 148, p. 732. 


Georgia & Florida RR.—Earnings— 


—Week Ended Feb. 7— ——Jan. 1 to Feb. T— 
1939 1938 1939 1938 
Operating revenues __.-_- $20,150 $19,175 $102,175 $99,563 


—V. 148, p. 881. 
Goodyear Tire & Rubber Co. (& Subs.)—EZarnings— 


Consolidated Income Account for Calendar Years 




















— 1937 1936 1935 
© OIG ois cn cee 165,928,944 216,174,513 185,915,675 164,863,974 
Mfg. costs & chgs. (incl. 
eprec.) sell., admin 
& gen. exps. & prov. 
og Ea Sree 157 ,273,161 196,209,532 172,676,123 156,914,014 
Operating profit. __- 8,655,783 19,964,982 13,239,551 7,949,960 
Other income__......-- 919,889 1,114,468 1,070,252 947 350 
Total profit before int. 
and other charges.. 9,575,672 21,079,450 14,309,804 8,897,310 
Int. on fund. & misc.dt. 2,620,216 2,681,385 2,683,823 2,730,568 
Prop. of disc. on funded 
debt & prem. ,&c. (net) 105,462 84,011 233 ,009 48,979 
Total profits for year. 6,849,994 18,314,053 11,392,972 6,117,763 
Divs. & equity in undist. 
earns. of subs. not 
wholly owned_____-- 837 .570 714,023 561,939 665,523 
Adjust. of invent. values --- _-- WO eee. ko gates Sian 
Balance of profits car- 
ried to surplus__.. 6,012,423 7,257,287 10,831,032 5,452,240 
Preferred dividends._... 3,252,295 5,477,628 4,967,324 3,006,840 
Common dovidends- --- Se. 3. gaeni sake ele 5 Seen 
Profit at Dec. 31_-_--- 2,246,441 1,772,659 5,863,708 2,445,400 
Shs.com.stk.out.(no par) 2,059,168 2,059,061 1,753,175 1,540,542 
Earnings per share____-_ $1.34 $1.94 $3.90 $0. 
a Returns, discounts, freights, allowances, and intercompany sales 
deducted. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— ~ $ Lihabilities— $ ~ 
a Land, bidgs., 4$5 conv. pf. stk 65,043,200 65,046,800 
mach’y & eq. 78,041,465 78,604,321] c Common stock 10,997,524 10,993,923 
Investments __. 5,912,501 5,993,528 | Sub. cos.’ stocks 
Inventories __.. 61,000,321 73,987,017 not owned -.. 10,246,050 10,504,747 
b Accts. & notes Fund. debt (co.) 50,000,000 52,365,500 
receivables... 27,262,373 23,036,010| Funded debt of 
Canad’n Gov't subs. & real es- 
securities.... 1,371,970 537,817 tate mtges --- 234,756 184,762 
Ci aes = wound 16,486,740 11,074,248] Accts. and Fed’l 
Goodwill pat- taxes payable. 9,082,486 8,700,817 
ents, &c____- 1 1) Acer’d interest -- 59,514 436,379 
Deferred charges 702,966 1,699,997| Res. for pension 3,897,156 %3,827,064 
Commit’m'ts res  ----.-- 1,206,532 
Miscell. reserves 1,068,233 1,411,414 
Earned surplus. 21,316,280 21,421,862 
Capital surplus. 18,833,139 18,833,139 
, PR Ta 190,778,338 194,932,939 TOUS éscnccs 190,778,338 194,932,939 





a Less depreciation of $99,363,046 in 1938 and $95,486,574 in_1937. 
b Less reserves of $4,645,460 iu 1938 and $4,627,267 in 1937. ¢ Repre- 
sented by 2,059,168.81 no par shares in 1938 and 2,059,060.81 no r 
shares in 1937. d Represented by 650,432 no par shares in 1938 and 650,468 
in 1937.—V. 148, p. 438. 


Grand Union Co. (& Subs.)—LZarnings— 

Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
x Net profit.........-. $103,736 $96 ,697 $252,416 $356,571 
y Earnings per share__--- $0.65 $0.61 $1.58 $2.23 

x After taxes, depreciation, &c. y On 159,550 shares of $3 cumulative 
preference stock. 


To Recapitalize— 

Following the receipt of requests from a large number of its security 
holders to revamp its capital structure, the company has appointed two 
well-known men to formulate a recapitalization plan for submission to 
stockholders and directors. It is the proposed plan will be ready 
for consideration within three to four months. 

The two men a peeeeee are John J. Burns, formerly general counsel to 
the Securities ond xchange Commission and previous to that justice of 
the Superior Court of Massachusetts and Eliot Wadsworth, President of 
the Boston Chamber of Commerce and formerly Assistant of 
the . Neither has ever held any securities of the company nor 
has had any relations with it. 

J. Spencer Weed, President of this company, commenting on the action 
of the board, declared that directors and the management concur in the 
view of many stockholders that a capitalization better reflecting the present 
and probable future conditions will be in the best interest of the company 
and its security holders. He said it is apparent that the capitalization 
established in 1928 is not consonant with earning P atvted under present 
conditions, pointing out that the full cumulative dividend on the com- 
pany’s $3 preference stock has not been paid since 1934 nor earned since 
1932 and that accruals on the issue on March 1 will total nearl y $1,000,000. 

It seems desirable, Mr. Weed continued, that the formulation of a plan 
should be entrusted to men of outstanding ability and experience in such 
matters, who are ag independent of the company and whose judgment 
could be in no way influenced by holdings of or by other personal 
interests. ‘‘Accordingly,’’ he added, ‘‘John J. Burns has selected by 
the directors representing the preference stockholders and Eliot Wads- 
wore by the directors representing the common stockholders.’’—V. 148, 

- 732. 


Pp 


Gray Telephone Pay Station Co.—Stock Increased— 

Stockholders of the company approved an increase in capital from $1,- 
500,000 to $2,5C0,000 at their annual meeting held Feb. 14, and also voted 
to change the concern’s corporate name to Gray Manufacturing Co.—V. 147, 
p.3 iy 


Green Mountain Power Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
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a 1 to holders of record Feb. 18. A like payment was mote on Dec. 1, 

1, June 1 and on March 1, 1938, on Dec. 1, Sept. June 1 and 
Marchi, 1937, on Dec. 1, Sept. 1 and June 1, 1936, and on Dee. 2, Sept. 2 
and June 1, 1935, and compares with $2.25 per share paid on March i. 
1935, and 75 cents paid each quarter from June 1, 1933 to and includ 
Dec. 1, 1934. Prior to June 1, 1934, regular quarterly dividends of $1. 
per share were paid.—V. 147, p. 4055. 


Great Lakes Towing Co.—Consolidated Balance Sheet 
Dec. 31, 1938— 





Assets— TAabiltties— 
Cs Oi cst ewtlile $528,528 | Accounts payable__._...---- $14 450 
U.8. Govt. securities. - - . 261,807 | Accrued taxes, State & county. 2,187 
Accrued interest receivable - - - 2,793 | Prov. for social sec. benefits _ _- 2,402 
Accounts receivable. --...--- 60,058 | Reserves: Insurance fund . 507,415 
Deposits in closed banks 1,282 | Pref. stock ($100 par)_._...... 1,786,074 
Insurance fund assets - 507 ,415| Common stock ($100 par) - 1,675,000 
Corporation bonds & notes 15,738 | Surplus - . 800,425 
Capital assets _ - - _.-x3,393,018 
Deferred charges - -- - - a als 17,314 

, RRR SA eee .$4,787, 953 Totai_ ‘ r - $4,787 95% 

x After reserve for depreciation in the amount of $1, 854, 348. —vV. ‘4s. 
p. 831. 


Greenwich Gas Co.— Dividends— 


Directors have declared a dividend of 24 cents per share on the common 
stock, no par value payable Feb. 15 to holders of record Feb. 10. Like 
amount was paid in previous quarters. 

Directors also declared an extra dividend of 6 7-10 cents per share on the 
$1.25 participating preferred stock, payable Feb. 15 to holders of record 
Feb.10. An extra of 7 1-10 cents was paid on Oct. 1, last.—V. 148, p. 881. 


Gulf Mobile & Northern RR.—Labor Withdraws Oppo- 
sition to Merger— 

Railroad labor has formally advised the Interstate Commerce Com- 
mission that it has withdrawn all oppo ition to pro consolidation of the 
Gulf Mobile & Northern and Mo & Ohio railroads. Writing to the 
Commission, J. G. Luhrsen, qnosuanve secretary of the Railway Labor 
Executive Association, said the carriers involved had signed the so-called 
dismissal wage agreement, and had agreed to treat the merger as ‘‘a co- 
ordination’’ for ay neh th of the pact, and that it appeared all employees 
affected would protected 

“We are therefore giving ‘this early notice that we will not introduce 
any _ oeeeneey at any hearings conducted on said applications, nor will we 
further op adh. applications herein referred to,’’ Mr. uhrsen wrote. 

The ICC is ex to call a hearing in the near future on the merger 
applications.—V. ess. p. 732. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. sinking fund preference stock, par $30 
payable April 1 to holders of record March 15. The dividend will be gt y 
Canadian funds and is sub of in the case of non-residents, to a 
Like amount was paid on 2, last, and Oct. 1 and on July Re ba a 
dividend of $1 was paid on April OF 1938, “and dividends of 50 cents per share 
were paid in each of the 12 preceding quarters, the April 2, 1935, dividend 
being the first to be paid on this issue since the regular quarterly dividend 
of cents per share was distributed on Oct. 1, 1931. 

ee after the current dividend will amount to $6 per share. 
— p 


Hawley Pulp & Paper Co.—Tenders— 

The company will until 10 o’ciock a. m. Feb. 21 receive bids for the 
yy ie it of ema: first mortgage sinking fund gold 6% bonds.—V. 146, 
Dp. « , 


Hoskins Mfg. Co.—Earnings— 

Period End. Dec.31—  1938—3 Mos.—1937 
x Net profit $126,893 $133 ,982 $300,005 
y Earnings per share_ _- $0.27 $0.28 $0.63 

x After depreciation, Federal income taxes, &c. y On 480,000 a 
(par $2.50) capital stock.—V. 147, p. 3611. 


Hotel Waldorf-Astoria Corp. ep ai 


Years Ended Dec. 31— 
Gross sales and other oper. income_ 


1938—12 Mos.—1937 
$635, 084 


937 
- $6, eS 535 $7, 8, 967 $7, 1633, 912 











Deptl. exps., adv., heat, It. & power_ 4601 653 5,133,822 4956365 
Repairs, maint. & replacements SE 392,141 "493 ‘653 502 ,092 
Adminis. & general expenses. ______- 379,985 392,387 352.415 
Social security taxes_........_----- 102,51 $1,018 26,3 
Taxes, insurance, &c___......_..--- 596 ,236 588 ,827 569 ,563 
aS Shard bairdcla hai as ut AAT abs so wp. in 674,003 1,000,000 1,063 ,562 
Int. other than int. on the debs__-_-_ ~~ ie tt Mae 
Interest on income debentures_....... = —___-- 54, 163 ,562 
Amort,. of leasehold, &c_._.......--- 377,185 369,385 484,155 
SE RR aS para eae te ae - $386,611 $361,049 $484,155 
Balance Sheet Dec. 31 
1938 1937: 1938 1937 
Assets $ $ Liabilities— $ $ 
Cash on hand & in Accounts payable. 402,964 336,557 
RS ano wt 104,114 143,895 | Basic rent & taxes 
x Accounts receiv 469,798 447,643 due N, Y. State 
Inventories - - - - - . 160,968 167,894 Realty & Term. 
Prepaid expenses 82,960 8 A ae rN 118,567 144,820 
Leasehold. -_--___.-. 9,412,133 9,674,206} Int. onine.debs.. -_-_-- 54,925 
Trade adv. contr_- 7,184 5,826 | Unempl. ins., Fed. 
Invests. in stk. of retire., &c., tax 61,927 44,723 
affil, corps_—.__ 1,000 1,000 | Other accr. exps__ 17,972 26,465 
Invests. in stk. of Deferred rent.... 344,785 234,664 
other corps --- . - 9,100 9,100} Int. on def. rent__ RGBS 2 Sbvienc 
Est. group insur. Deb. int. withheld 
dividend. _____- 1,000 1,622 on acct. of reor- 
N. Y. World's Fair ganization exps. 53,712 53,712 
debs. subscribed 92,300 92,300 | Misc. liabilities ___ 25,090 55,444 
Def'd chgs. (less 5% 8. f. ine, debs _ 10,985,000 10,985,000 
amortization) _. 813,451 883,470} Def. from opers. 
— Ngee 
i eli sees te 1,231,815 845,205 
cna mae. (par$1)_ 366,380 366,380 
Ne so i os 11,154,008 11,457,485 MNS a Stk Oaks 11,154,008 11,457,485 





ont ane reserve for doubtful accounts of $22,705 in 1938 and $30,740 


No Interest Payment— 
The corporation will oe 3 a | oe 4 interest payment on its 5% income 
debentures on March 1 Seian ago at this time, a payment of 
¥% of 1% was made. VV. isn p. 3016 


Humble Oil & Refining Co.—37 44-Cent Dividend— 


The directors have declared a dividend of 37% cents —. on Ary 
common stock, no par value, payable April 1 to holders ¢ record March 2. 
This compares with 62% cents paid on . 27 and Oct. 1, last; 37% cents 
Tear: on July 1 and on April 1, 1938;62% cents paid on hy 27 and on Oct. ty 

7; 37% cents paid on July 1 and on April 1, Pqo37, and previously regular 
uarterly dividends of 25 cents per share were ‘distributed. In ad tion, an 
extra dividend of 25 cents was paid on Dec. 26 and on Oct. 1, 1936.—V. 147, 
Pp. . 


Hydraulic Press Brick Co.—Bondholders’ Committee— 


The committee for the “ eae. | 6% bende consists of R. R. Clabaugh, 
Chairman, 506 Olive St uis; Bert H J. A. Lewis; 8. C. 


La 

Maguire, and J. H. Be, Se with St. Rouis Union Trust Co., 323 N. 

er Breds 
e r 


St. Louis, deposi , and George F. 


Martin, Secretary, 323 
way, St. Louis, Mo.—V. 147, p. 4056. 
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ILiinois Bell Telephone Corr-Eersingt=- 











Period End. Dec. 31— _1938—Month—1937 1938—12 Mos.—1937 
Operating revenues __---- $7 734,336 7,691, 498 $87,418,943 $87,677,539 
Uncollectible oper. rev_- 21,138 Cr261 232,273 187,700 

Operating revenues... $7,713,198 $7,691,759 $87 1 ,670 $87,489,839 
Operating expenses _-_-__ 5,225,455 5,345,938 60. '231,868 59.457 ,625 

Net oper. revenues_.. $2,487,743 $2,345,821 $26,954,802 $28,032,214 
Operating taxes___.-._- 1,164,860 910.975 14.111.020 12.933:970 

Net oper. income__-- $1,322,883 $1,434,846 $12,843,782 $15,098,244 
Net income........... 1,187,215 1,293,425 11,036,479 13,207,545 


—V. 148, p. 883. 
Indiana Harbor Belt RR.—E£arnings— 














Period End. Dec. 31— 19: TF phontiy i 37 1938—12 Mos.—1937 
Railway oper. revenues. $915 $735, 478 $9,065,487 $10,395,196 
Railway oper. expenses _ 527. 0 576,989 6,024,923 6,779,252 

Net rev. fr.ry.opers. $387,724 $158,489 $3,040,564 15,944 
Railway tax accruals---_ 75,482 6,935 813,693 811,395 
Equip. & jt. facil. rents - 96 986 81. 587 908 ,264 1,095,006 

Net ry. oper.income. $215, 256 $69,967 $1,318,607 $1,709,543 
Other income _ 16,1 16,383 44,790 40,264 

Totalincome --_ -- S333. 370 $86. ato $1, os. rat $1,749,807 
Miscell. deducts. fr. inc. 3/092 37,372 
Total fixed charges _ - - 36. 892 37" rt 30 448, b1F 7 449 ,224 

Net inc. after fixed 

charges _ - $191,386 $47 432 $881,835 $1,263,211 
Net ie Pe =. “a stock _ $2.52 $0.62 $11.60 $16.62 
p 


Industrial Rayon Corp. (& Subs.)—Larnings— 














Calendar Years— 1938 1937 1936 1935 
Profit from operations_._ $1,049,918 $801, ™ $2,281,009 $1,448,537 
Profit, sale of Govt. secs. 59. 52 92 SOE oe See 
Cash discount earned ___ 39.525 26.! 5BO 24,904 22,372 
Red. in res. provided by 

charges to inc. in prior 

years___ eee Tees. * whhows AE 9 
Excess of prin. amt. over 

cost of series A bonds 

I Sin ooh dew 6 y3,906 ates. <i NE a 
Interest earned _____ ts 21,331 105,125 71,691 57,231 
Sundry income________ 33 ,304 23,302 8,804 17,835 

Gross profit _ _ _ _-- --- $1,207,737 $1,124,412 $2,456,947 $1,545,976 

ve for depreciation 579,369 571,632 623 ,312 648 ,202 
Interest charges ------- 140,463 4,656 Le aa <A 
Experimental expense & 

equipment scrapped 101,336 198,456 203 ,192 67 ,566 
Cost of license agree. & 

invest. in connection 

therewith charged off, $-.----  «-.---- s 113,499 
Addit. franchise tax for 

prior years-_----_-_-- vinnie See: Ee eegulers.'. coene 
Pre-oper. exp. of Paines- 

ville plant - - - - 123 ,956 siigane |." igwetind  . Sautebe 
Amort. of bond dise’t & 

expenses - 20,466 . ip a 
Prov. for doubtful accts. sigh Nw 3,990 5,275 6,596 
Sundry charges --_--__. ‘ 12,320 18,749 ene...) :--eetes 
Loss on sale of U. 8. 

Govt. securities _ -_---_ 3 ED te CRS alee Mi LH 891 
Federal inc. tax (est.)- _ - 45,419 48,897 237,510 101,300 
Proy. for est. undistrib- 

uted profits tax__-_--_-_ Rom See x 3,090 eS 

Net profit.......-..-. $184,410 9282. 210 $1,361,460 $608 ,012 
Dividends___-_-_-._- 1,321,845 1,322,170 1,008,000 
Shs. cap. stock outstand- 

ing (no par) ____~- See 759,325 759,325 606 ,500 606 ,500 
Earnings ver share __-__ $0.24 $0.34 $2.24 $1.00 

x No provision for surtax necessary. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $ Liabilities— $s s 
Cash on hand and Accounts payable: 

demand deposits 4,133,313 6,160,787 For construction 394,002 1,021,231 
Time deposit _ _ __- £1,000,807 1,000,000 For purchases, 

Cash on dep. with expenses, &c_ 377,628 300 ,612 

truste®........ SB BORE b= cceee Dividend payable, --_-_-_- 189,831 
U.8.Govt.securs. --_.-_-- al,257,391] First mtge. bonds_ 7,100,000 = ______ 
Commercial paper _..... 524,457] Accrued taxes and 
f Trade accts.rec’le 708,041 164,975 insurance, &c__ 111,941 84,244 
Accrued int. rec’le See ¢ 798| Federal and State 
Inventories _ -_ _ _ _ - 2,083, 495 2,092,906 taxes on income- 27,489 c49,000 
Total other assets _ 93,277 95,074] e Capital stock __ _10,124,333 10,124,333 
dProp., plant & Capital surplus... 4,735,714 4,735,714 

equipment _ ____ 16,467,355 10,217,028] Earned surplus... 5,237,505 5,053,095 
Goodwill & patent 

Gao a eewe 1 1 
Deferred charges... 423,938 44,644 

TOR. 6c SS 28,108,612 21,558,060 ee REISS: 28,108,612 21,558,060 





a At cost (indicated market value $1,257,048). b At cost plus earned dis- 
count. c Estimated (incl. $26,207 unpaid at June 30, 1938 applicable to 
ear 1937). d After reserves for depreciation of $5,487,118 in 1938 and 
946,993 in 1937, and spatial reserve of $76,000 in 1938 and $30, 000 in 
1937 e Represented by 759.325 shs. of no par value. _ f After deducting 
reserves. g Includes accrued interest.—V. 147, p. 3310. 


Iron Fireman Mfg. Co.—Common Dividends— 

Directors have declared four dividends of 30 cents share each, payable 
on the first days of March, June, September and mber to holders of 
record Feb. 20, May 10, Aug. 10 and Nov. 10, respectively. Similar Pay- 
ments were made in 1938. 147, p. 3460 


Island Creek Coal eo ~-ers Output— 
In January, company mined 294,162 tons of coal, 
tons in December and with 307, 599 tons in January, T93 


Inland Steel Co.— May Increase Stock— 

A special meeting of stockhoiders has been called for oy 31 to act - 
a@ proposal to increase the authorized capital stock from 1,600,000 shares 
1,650,000 in order to provide stock for acquisition of the Wilson & Bonnens 
Manufacturing Co., maker of steel containers. Inland Steel has 1,577,005 
shares outstanding. oat of the proposed acquisition have not been 


announced.—V. 148, p. 734 


International Silver Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 $6 share on account of 
accumulations on the 7% cum. aga. stock, per 100, pre April 1 to 
s 


compared with 273 640 
—V. 148, p. 440. 


holders of record March 17. ‘This compares with m Dec. 28, last; 
$2 paid on April 1, 1938; Dec. 27, Oct. 1 and on gt vt "1937; 334 4 paid 
1936, and a dividend o $i Oct. 1, 


May 1, 1937, and on Dec. 15, 
1935. See also V. 143, p. 3845, for detailed record of divi =~ payinents. 
—V. 147, p. 4057. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ending Jan. 28, 1939, 
were $1,859,982 as compared with $1,824,210 for parallel weeks in 1938, 
an increase of 1.96% .—V. 148, p. 883 


John Hancock Mutual Life Insurance Co.—Annual 
Report— 


President Guy W. Cox, in his annual report to the policyholders, an- 
nounced Feb. 13 at the company’s annual meeting, that insurance in 
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force during 1938 increased $76,319,647, bringing the total] insurance in 
force to the sum of $4,175,557,199, which is the highest amount in the 
company’s history. 

“It is a matter of common knowledge,”’ said President Cox, ‘‘that 
general business conditions during the year were not favorable. The life 
insurance business is now quite closely related to general business and 
its volume of new business is dependent upon this relationship. Not- 
withstanding this condition, the company had a very good production 
which, in certain departments, even exceeded the record for 1937.”’ 

Admitted assets gained $65,472,204 during the year and totaled at the 
close of the company’s 76th year in business $920,507 ,589. 

The John Hancock paid to policyholders and veneficiaries in 1938 
$92.791,267, or $308,277 per business day. 

Set aside for 1939 dividends to policyhold ws is the sum of $19,567,271, 
an increase of $1.163,482 over the amount set aside for 1938. 

The company reached a high record of total gross income, which was 
$212,894,272, including premiums of $164,575,707. This represents an 
increase in gross income of $12,700,000 over the company’s previous high 
record achieved in 1937. 

Legal reserves now stand at $761,541,356. 
to $839,497 ,22S. 

Surplus resources which include a contingency reserve of 25 million 
dollars, amount to $81,010,361, which is 9.65% of liabilities. 

In spite of the increase in suicides during 1938, the company’s mortality 
experience was favorable and for all classes of business was lower than it 
has ever been before. 

Of particular interest to John Hancock policyholders was the announce- 
ment by the President that the dividend formula adopted for ordinary 
policies for 1937 and continued for 1938, has been continued for 1939 wit 
no reduction in any of its factors. 

Dividends on retirement annuities and group policies also remain un- 
changed, as well as the scale of surplus distribution on industrial policies. 
—V. 144, p. 1113; V. 146, p. 1245. 


Jones & Laughlin Steel Corp. (& Subs.)—Farnings— 


‘ 3Mos. —Years Ended 
Period Ended Dec. 31— 1938 1938 1937 
x Total earnings _ _.-.----- $761,687 $1,599,123 $13,650,949 
Provision for deprec. and depletion 1,388,026 5,745,772 ,319,998 
Interest charges Fy tip Py 5 527,417 1,799,945 1,542,152 
6 


$1,153,756 $6,036,594 pf$4,788,799 
23,900 156,636 477 358 


Net loss______________________-. $1,129,856 $5,879,958 pf$5,266,157 

x After deducting all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, State 
and Federal taxes.—V. 148, p. 735. 


Kansas City Power & Light Co.—LZarnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings -__----__ _. $1,446,662 $1,577,998 $16,685,444 $17,698,806 
Oper. exps. (incl. maint- 

tenance, & general and 

property tax) 


Net earnings 
Interest charges 
Amort. of disc. & prems. 
Depreciation 
Amort. of limited term 
investments 
Miscel. inc. deductions_ 
Federal and State income 


Assigned liabilities amount 





Equity in net income of Frick-Reid 
Supply Corp ath 





8,564,339 
$9,134,468 
1,3 4,924 

102,176 
2,249,884 


32,160 
69,145 


936 ,035 
$4,360,143 
$7.85 


8,191,202 
$8,564,242 
1,386 ,476 
102,479 
2,300,634 


20,006 
65,542 


822,376 
$3 ,806,729 
$6.79 


746,638 


$700,024 
117,277 


8,540 
195,425 
1,062 
5,227 
68,531 
$303 ,962 
$0.54 


768,457 


$809,541 
112,346 


8,540 
187 ,807 
1,454 
6,580 
73,003 
$414,811 
$0.75 








Net profit and loss___ 
Earnings per share com. 
after income tax 
—V. 148, p. 883. 


Kansas City Public Service Co.—Proposed Capital 
Adjustment Plan— 


The management has proposed to the bondholders an offer to exchange 
their bonds for cash and preferred stock, pursuant to a plan of capital re- 
adjustment which has been evolved through the cooperation of the Recon- 
struction Finance Corporation. The RFC is nowise committed unless at 
least 90% of the bonds become subject thereto. A circular letter dated 
Jan. 31 affords the following: ; 

A plan of ge er gem was effected through judicial proceedings during 
the first part of 1937, which resulted in refunding the bonded debt at 
Jan. 1, 1937, on the basis of an annual interest charge higher than that 
theretofore prevailing but lower than that which the company was obligated 
to pay in the future. In the promulgation thereof the management had the 
advice of a number of those substantially interested in the bonds, and it 
was thought that the plan thus evolved would adequately meet the situa- 
tion, avoid the prospect of default and permit continued performance by 
the company of its obligations to the investors and the public. Consistent 
therewith was the gy 4 prevailing opinion that the depression was 
—w over; and, in apparent confirmation thereof, the company’s 
revenue had shown a slow but constant increase since 1933, with a resultant 
deficit in 1936 of less than $52,001. 

However, shortly before that reorganization was consummated and 
before the company had the opportinity to derive substantial benefit there- 
from, the decline of the late summer of 1937 set in and has since continued, 
with no indication of material improvement in the near future in so far as 
the company is concerned. In consequence, the deficit increased in 1937 to 
approximately $341,000, further increased in 1938 to more than $603 ,000 
and, from present indications, wiil mount in 1939 to approximately $801,000. 
Summarized Operating Statement for Years 1936-38, Both Inc., with 1939 Est. 

19.6 1937 1938 1939 
$6.708,749 $6,824,785 $6,482,816 $6,410,100 
5, 105 5,366,842 5 soz 5, ,300 

324,390 365,183 93 ,000 
$1,257,254 $1,092,760 $608 300 

854 454 861,98 


54 ,4E é 848 ,650 
380,182 492 395 481, 

74,051 79 354 79,300 
$51,433 $340,978 $801 450 

Company is now facing grave problems which vitally affect its current 
and prospective earnings, as well as the income and security of the holders 
of its bonded debt. ile it is true that the property is not insolvent and 
that the interest instalment recently maturing was not defaulted, neverthe- 
less payment was made with difficulty and to the detriment of depreciation 
requirements. 

Application was made several months ago to the RFC for a substantial 
loan in aid of modernization and, while that negotiation was not successfully 
concluded, it resulted in an offer by the RFC to cooperate in working out 
the problem if a basis could be found which would afford relief to the com- 
pany, permit continuation of the necessary modernization program and, at 
the same time, provide a proper measure of protection to the holders of the 
bonded debt. The plan of soars readjustment now proposed—which 
contemplates that the bonds in the hands of the public be acquired in whole 
or in large part in exchange for cash and preferred stock—is the result 


thereof. 
Digest of the Plan 


This plan of capital readjustment deals exclusively with the $12,043 ,800 of 
bonds of the company outstanding in the hands of the public, or such portion 
thereof (not less than a percentage acceptable to the RFC) as may be 
presented for exchange pursuant to the terms hereof. 

Basis of Exchange—If the plan be consummated, each holder of $1,000 
of such bonds, with July 1, 1939, and subsequent coupons attached, who 
approves the plan and presents his bonds in due course for exchange pur- 
suant thereto, will receive $300 in cash, plus accrued interest on the bonds 
so presented from Jan. 1, 1939, to the date fixed for exchange; and $700 in 
par value of new preferred stock. 

Those holding bonds in denominations other than $1,000 will receive cash, 
accrued interest and preferred stock on a proportionate is. 

Bondholders who do not approve the plan or present their bonds in due 
course for exchange fnew eee thereto shal] not be entitled to participate in 
the plan, and suc nds shall retain their present status. 


Gross revenue 
Operating expenses 


80,950 
$811,535 
50 





Balance 
Depreciation 
Bond interest 
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RFC Loan—The cash required to consummate the plan will be procured 
through a loan to the company by the RFC (the company to provide the 
funds necessary to pay accrued interest on the bonds exchanged). However, 
the RFC is in no way committed to make such loan unless (a) at least 90% 
of the bonds outstanding in the hands of the public become subject to the 
plan and are presented in due course for exchange thereunder, and (b) the 
company duly complies with the requirements of the RFC in the consumma- 
tion of the plan. Thus, the maximum amount of the proposed loan is 
approximately $3 ,613,0C0, and, assuming that an exact 90% of the bonds 
participate, the loan would be approximately $3,252,000. 

The RFC loan is proposed to be evidenced by a note or notes of the 
company, extending for a maximum period of 10 years and bearing interest 
upon unpaid balances at the rate of 5% per annum, payable annually or 
semi-annually. Said loan is proposed to be amortized at the rate of approxi- 
mately $150,060 per annum for each of the first five years and approxi- 
mately $300,000 per annum for each of the succeeding four years, leaving 
a balance due at maturity of approximately $1,302,000. 

Said RFC loan will be secured (a) by the deposit and pledge of all bonds 
acquired through exchanges under the plan, and (b) by the deposit and - 
pledge of $1,000,000 of the first mortgage bonds of the company’s wholly- 
owned subsidiary, the Wyandotte ve. ; 

New Preferred Stock—The new preferred stock, to be issued pursuant to 
the plan, will be authorized in an amount sufficient to make the requisite 
exchanges on the approximate basis of a 100% participation. Thus, the 
maximum amount of such stock will be $8,430,000, with no other class of 
preference stock authorized or outstanding. To the extent not required for 
the purposes of the plan, such stock will be held unissued, available for 
future corporate purposes in conformity with the laws of Missouri. 

Such preferred stock will be issued fully paid and non-assessable; will be 
of the par vaiue of $70 per share; will be redeemable, at any dividend pay- 
ment date, at a sum equivalent to par and all accrued unpaid dividends; 
will be entitled on dissolution or liquidation to a sum equivalent to par and 
all accrued unpaid dividends in preference to the common stock; and will 
bear dividends, payable quarterly or semi-aunually, at the rate of 5% per 
annum, in preference to the common stock, such dividends to be cumulative 
from Jan. 1, 1944. Thus, the bondholders making the exchange will re- 
ceive the following number of shares: for each $1,000 bond, 10 shares; for 
each $500 bond, five shares; and for each $100 bond, one share. 

Consummation or Abandonment of Plan, &c.—The consummation of the 
plan will be subject to the approval of the P. 8. Commission of Missouri 
also, to the procurement from the present stockholders of the requisite 
authorizations for the creation and issuance of the new preferred stock; 
also, to the approval of the plan by the holders of such percentage of bonds 
as the RFC may require and the presentation in due course of such bonds 
for exchange. 

Method of Participation—No deposit of bonds is now being requested. 
All that any bondholder desiring to participate in the plan need do at the 
present time is to detach, fillin, sign and mail to the company the ‘‘approval 
of plan’’ [detachable sheet]. 

Approvals should be forwarded promptly. so that the company may be 
advised of the attitude of the bondholders. Company will not proceed 
with the plan unless such number of approvals have been received by 
March 1 as to make it appear, in the judgment of the board of directors, 
worthwhile to continue. The objective is to consummate the plan by 
July 1, 1939. 

Purpose of the Plan 

The primary purpose of this plan is to effect a readjustment of the capital 
structure of the company, so as to permit a reduction in fixed charges con- 
sistent with present and prospective conditions and the application of the 
resultant savings (to the extent realized) to the continuance of public 
service and to needed modernization expenditures. Such capital read- 
justment is proposed to be accomplished, not by the usual method of scaling 
securities or reducing interest rates, but by providing for the assenting bond- 
holders (in exchange for their present holdings) a cash sum in excess of the 
present market value of their bonds, plus a continuing interest in the prop- 
erty through ownership of all the preferred stock. 

he bondholders must decide, in the light of the existing facts and cir- 
cumstances, whether to accept the plan or take their chances on an im- 
provement in general business conditions adequate to remedy the situation. 

It is the judgment of the management that, if the plan be consummated 
and barring unforeseen happenings, the interest and principal payments 
of the RFC loan can be met and appreciable progress made in bringing the 
system up to date during the my ae loan en so that upon the con- 
clusion thereof the outstanding funded debt will have been materially 
reduced and the preferred stock made of substantial intrinsic worth and 
earning capacity. 

The following tabulations may be of interest as showing in summary 
form the present and prospective capital structures of the company and 
indicated results of the plan as to fixed charges. 

(a) Capital Structure— 
lst mtge. bonds (series C, 4%, maturing Jan. 1, 

1957), principal amount in hands of public___ $12,043,800 $1,204,380 
RFC loan (5%, final maturity 10 years), principal 3.251.826 


Praeeelt k ($70 5% dividends lati 

eferred stoc r, vidends cumulative 

a 1, 1044), 1s hanie of pace 7,587,594 
6.909.768 6,909,768 


from Jan. 1, 1944), in hands of public 
Common stock (non-par, $20 stated value), in 
hands of public 
$18,953 568 $18,953 ,568 
Proposed— Proposed— 
lst Year 6th Year 


$48,175 $48,175 
162,591 125,091 


$210,766 $173 ,266 


Reduction in fixed charges $270,985 $308 485 
RFC loan amortization payment 150 ,000 300,000 


$120,985 $8 485 


Present Proposed 





Present 


(b) Fized Charges— 
$481,752 


Int. on bonds in hands of public- - - - 
Int. on RFC loan 











Amount available for improv. of property, &c__ 
—V. 148, p. 735. 


Lane-Wells Co.—Larger Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $1, payable March 15 to holders of record Feb. 21. This compares 
with ob cents paid on Dec. 20, last, and 30 cents paid on Nov. 1, last, and 
on Pa #0, “ _ latter being the first dividend paid on the $1 par shares. 
— . 14 , Dp. 3 1 . 


(S. S.) Kresge Co. (& Subs.)—Earnings— 
Calendar Years— 1938 1937 1936 
Number of stores_.----- 75 741 734 


$ 
Sales (inc). subsidiaries) _149,285,601 
Other income ou 


1935 
745 


$ 3 
155,204,790 149,523,435 138,339,968 
35,949 38,677 156 ,665 296 384 





149,321,550 155,243 467 
18 132,856,020 


138,636 ,352 
118,843 ,824 


149,680,100 


Totalincome _ _ 
127 ,549 ,946 


Cost of sales & sell. exp_129,235,6 
ra State fran- 
chise, State income, 
&c., sales and gross 
income taxes 4,149,294 
423,217 
3.417,221 
231,310 


5,092,938 
205,148 
Depreciation & amortiz. 3,681,573 
Flood losses _ _ _ _- -- ‘ 73,140 
Amort. of bond & mtge. 
discount & expenses 
Loss on disposals of fixed 
assets, &c 
Federal income, &c., tax 
Surtax on undistributed 


4,713,564 
271,22 
3,582 ,643 

149,100 


266,972 
2,100,000 


500,000 
11,042,139 
140,000 
7,133 923 


3,768,216 
47 386 ,469 


5,489,313 
$1.98 


146 ,092 233 404 
1,890,C0) 2,100,000 


625,000 
10,712,513 
6,587 ,833 


4,124,680 
51,411,148 


5,489,921 
$1.95 


117,426 
1,585,051 


10,214,946 
140,000 
5,487,241 


4,587,705 
43,718,252 


5,487 313 
$1.82 








8,997,051 
6,587 835 
Balance, surplus 2,409,216 


Profit & loss surplus _ _ _ _- 53,720,364 
Shs. common stock out- 

5,489,921 

$1.63 


Net profit 
Pref. dividends (7%) - - - 
Common divs. (cash) - —— 





standing (par $10) - - -- 
Earns. per sh. on com. -- 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— ~ $ TAabilittes— $s s 
a Fixed assets... 80,827, o 80, og 3] Com. stock (par 
Leaseholds -- .- - 281, =a 55,178,817 55,178,817 
Inventories... 18,061, $76 21, 537 768 d Mtges. & land 
Accounts receiv. 277,875 248,463 contracts pay. 4,080,013 4,263,344 
Marketable secs. 118,726 144,095] Accts. payable. 4,262,059 4,023,028 
CRs os cabennee 21,703,125 17,212,373| Accrued interest 
Claims against and taxes.... 4,485,637 4,701,540 
closed banks - 185,924 402,966| Federal tax._... 2,199,670 2,985,907 
Misc. securities - 162,108 167,889 | Reserves. _----- 1,715,710 1,605,260 
Deferred charges 3,307,290 3,441,156} Surplus___.-.--- 53,720,364 51,411,148 
b Treasury stock Dr716,277 Dr716,277 
aee..s isu 124,925,991 123,452,766 Ps aa wo us 124,925,991 123,452,766 


a Land, buildings, equipment, &c., 
'd Including $360, ses ($599,884 in 1937) current mortgages and 


at cost. 


land contracts.—V. 148, p. 











after depreciation. b 27,960 shares 


Kroger Grocery & Baking Co.—Earnings— 
onsolidated Income Account for Stated Periods 

















52 Weeks 52 Weeks 53 Weeks Year 
Ended Ended Ended Ended 

Period— Dec. g1. "28 Jan. 1,’38 ant « 37 ~ Dec. 3. "B35 
Sales _ bictaatomnted -#3}. 295,622 248,444,230 242,273,498 229,907 ,884 
a Cost of sales________- 183,233,898 198,926,897 193,102,412 182,576,691 

Gross profit._....--- 48,061,723 49, 517 333 49,171,086 47, ww tk 193 
| i Re eS aR 17,19 19,946 938 
Accr’d earns. of sub.cos_ 337.775 482' 406 580,330 500. 512 

Gross income_-_-_--_-_-- 48,416,693 50,009,237 49,771,362 47,873,643 
Operating expenses-_-__-_b41,793,131 %. 489,959 41,367,846 39,380,554 
Depreciation __.------- 2,176,494 2,391,401 2,365,434 2,290,652 
Administration expenses See b 1.990.761 2,043 ,050 2,081,788 
Adj. of inc. prior yrs. (net 

of extraordinary costs) -.-.--- Uo cok te 
Taxes chgd. against inc. 

of prior years & recov- 

Ng TE 2 cy ay Aaa i eae Ramat “PE y gate gee hed Cr467 451 
Federal income taxes ___ 705,500 327 ,400 507 ,200 477.173 

(free 3, 741, 569 2,950,340 3,487,831 4,110,926 
Previous surplus____._- 14,458,638 14,430,173 14,410,851 13,212,452 

ERIS SEERA SR Res 18,200,207 17,380,513 17,898,683. 17,323,378 
lst pref. 6% dividends __ 3,042 3,312 3,342) 
2d pref. 7% dividends_ 3,360 3,381 3,388; 2,912,527 
Common cash dividends 3,461,779 2,915,182 3,461,779) 

Earned surplus____-_- 14,732,026 14,458,638 14,430,173 14,410,851 
Shs. com. stk. outst’g_. 1,821,989 1,821,989 1,821,989 1,821,989 
Earnings per share_-____ $2.05 $1.62 $1.91 $2.25 


a Cost of sales now includes warehousing and transportation expenses- 
b Operating, general and administrative expenses. 


Comparative Consolidated Balance Sheet 


Dec, 31°38 Jan. 1°38 


Assets— $ 8 
CRs ebkcnbusus 14,889,287 12,123,820 
Accts. & notes rec 

customers... _.__ 848,091 776,260 
Employees_...._. 11,962 13,202 
Claims & advs.... 394,865 301,706 
Inventories ______ 18,851,393 19,985,345 
Investments _____ 6,182,682 6,283,888 
b Com, stock held 

for sale to empl. 97,157 97,157 
Cash & ctfs. of div. 

accumulation... 282,411 192,336 


Land, buildings, 
equipment, &c__14,741,554 15,342,486 
Def’d claims rec_. 196,425 3,230 
Prepaid insurance, 
776,671 958 ,725 


Tents, taxes, &c_ 
Deferred charges.. 632,142 648 ,942 


Accrued accounts 








Dec, 31°38 Jan, 1°38 
$ Ss 


Liabtlities— 
Accounts payable. 4,660,541 4,710,923 
Accrued expenses. 2,089,467 1,771,289 
Divs. payable____ . 1,601 1,645 
Provision for Fed- 

eral taxes___..-. 1,219,558 921,351 
Prov. for rentals on 

closed stores net 

De Giavlccos. — ianeoe 147,511 
Prov, for self-ins.. 374,327 360,737 
Amts.due empl’s, 

repres'ting divs. 

& prem, refunds 

ongroupinsur’ce 282,411 192,336 
Ist pref. stock. ~~~ 50,700 53,700 
2d pref. stock. __-_ 48,000 48 ,000 


a Common stock. _ 33,398,250 33,398,250 
Paid-in surplus... 1,047,761 1,047,761 
Earned surplus__.14,732,026 14,458,638 





eee ann sie 57,904,642 57,112,141 


receiv.,not due. -.-.-... 125,042 

ET da tinh inate cs 57,904,642 57,112,141 Total 

\ severest by 1,830,885 no par shares. b 8,896 shares.—V. 148: 
Dp. 


Langley, Ltd.—Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of ac- 
cometiane on the 5% preferred stock payable *iarch 15 to holders of 
d March 1. An Tom dividend of $2.50 per share was paid on March 


15, 1938.—V. 146, p. 


$stlasi Ceheme and Glass Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 


mon stock, no par value, 
Like amount was paid on 


+ e184 March 15 to holders of record Feb. 28. 
15, last; dividends of 25 cents were 


paid on 


Sept. 15, June 15 and March 15, 1938, and compared with $1 vaid on 
Dec. 15, 1937; 31.50 paid om Sept. 15, 1937; 75 cents on June 15 a: arch 
15, 1937; $1-25 paid on Dec. 15 and on Sept. 15, 1936; 50 cents d on 
June 15 and March 16, 1936, and 30 cents paid Be three months from 


Dec. 15, 1933, to aod BR OE Dec. 16, 1935, 
latter was the first dividend paid since Sept. 


end on Ost. 2, 1933. This 
1930, avnen a quarterly 


Payment of 25 cents per share was made.—V. 447: P. 
jacihood Aircraft Corp.—To Issue Stock— 


— a tches from Los Aapie 2 have been drawn 
nota filing tion with the Securities Commission 
an addit ~ Bene ay of 112,454 shares of es stock. he issue, it is 

said will be off publicly at a price to be determined when the issue 


comes out of regisiration, by a syndicate headed S Blyth & Co. and Grayson 


M.-P. Murphy & OC 


It is indicated mow. ‘that the issue will be offered directly to the public 
stockhold 


and that prior ri 
The simancing © 
resent large back] 
future business. Tee 
he major part of whic 
ont Australian Governments 


ts to subscri 


be will not be offered to ers. 

s to bp ne additional working poh ode in connection with 

orders and to enable expansion of facilities to handle 
resent backlog is estimated at close to $35,000,000, 

is for military planes for the account of the British 


aan aioe Nek tran. en flak sage 4f thle department —V. 148, p. 585. 


it of Insurance, as th: 
of the committee are David G. Baird, Vice President tof 
ne.; Peter E. Bennett, President of The M — Marsh & Mc 
: betkin of betkin 


Bartlett of New York are 


orteage Corp. ofjNew Y i: 
0} Af ork; 
& Inc. John P. Daly, 


y for the committee, and Simpson. 


counsel. 
The an poseqament t letter sent Feb. 16 to ny of at the first 


fee 6% sinking fun: ld 
bf reveals that ‘* oF instal 
with Central Hanover Bank & Trust Co 
Jan. 15, 1939 have not been 
1938, which came due last 








bond certificates of The Lo: 
ments of bond interest required to 


ibardy by sy F pnd 1 
ted 


as trustee o 
Faxes on a the hotel 1 for the second half of 


the amount of $31,497, also remain 


unpaid 
Pasa a result of these ee or me the letter, ‘‘it is evident that sg 


t of the next interest 


, due May 15, 1939 will not be mad 


= 

and that a peergentention of the b bende and the pro 

on coca ‘ault = the bonds has hi therto m avoid tem ms 
ymen “~~ other the perty, since 

the building has not been earning its interest for some im 4 


**While it is ap paren that serious problems confront the bondholders 


nevertheless, the 


bardy is a well located and valuable 


nd i 
should be possible, by immediate cooperation among t property. and i¢ 
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to work out a satisfactory yas of reorganization. Such a reor tion 
should be effected as soon as ible to reduce to a minimum the loss to 
bondholders during the peri agg Vand. will not is in default.’ 
The committee is not callinx for a accept at present any 

d its of bonds, according to the announcem , 

he Lombardy, — isa one of the me Se non ae hotels on New ro 
east side, is owned by American News , Inc., top holding com 
for the Hearst Publications, according to Ptr. ’ Lubetkin, a member the 
committee. The original issue of 4 bonds used to finance the hotel 
amounted to $2, ,000, of which ss. 000 is ahd ~ outstanding. 
Completed in 1927, The Lombardy is a tory apartment hotel con- 
taining 167 apartments divided into suites of from one to three homes. The 
property was for 1938 at $2,150,000. 

he Lombardy showed a net loss, after taxes and first mortgage interest 
for the year 193 of $71,609, com ‘red with losses of $116,270 in 1936 and 
$125,647 in 1935, according to figures contained in the letter of bond- 
holders. —V. 125, Pp. 3357. 


Lone Star Gas Corp.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 20 to holders of record March 18. similar payments 
were made on Dec. 22, Aug. 20 and April 20, 1938.—V. 148, p. 586. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Larns. 




















Years Ended Dec. 31— 1938 1937 
Operating TEvGGMES. ..5.4cenc<csragecbibnewwace $10,773,546 $10,364,295 
Operating expenses, maintenance and taxes__-- --- 5, 801 5,344,596 

x Net operating revenue_._....-.---- i Senaaacauaine $5,138,745 $5,019,698 
Onset IRONED CRN «... oiccnied amtirtiidcr aedaweien 215,716 229 ,002 

x Net operating revenue and other income- -- - - $5,354,461 $5,248,700 
Appropriation for retirement reserve--- ~~. ------ 1,181,000 ‘ d 
Amortization of contractual capital expenditures _ _ 37 ,000 ¢ 

Cieet te 8 se dS a ahenanoneenane $4,136,461 $4,030,700 
| BEET SE a a ee 1,121,100 1,043.212 
Amortization of debt discount and expense__- ----_ 160,227 159 ,887 
Amort. of flood & rehabil. exp. inc sored oartae 1937 250 ,000 250,000 
Other income deductions__.........----------- 22,900 18,737 

What Gee ee ce oie Ga wccucmenwsee $2,582,234 $2,558,863 
Earned surplus, beginning of period______-_----- 1,150,050 o 
Adjustment of reserve for uncollectible accounts __ So ice.  “Skhacee 

a i A ae a 8 ot ae aa bn wee oe $5,788,284 $3,522,379 
Dividends on preferred stock__..._..----------- 1,595,000 1,595,000 
Dividends on common stock______--_..---------- 933 ,147 675,707 
Provision for city, State and county taxes applic- 

I a ai la el as alae euros ~ aii 74,306 
Other surplus deductions (net)___......-.------- 8,175 27 315 

Earned surplus, end of period.__....-.------- $1,251.962 $1,150,056 


x meowe appropriation for retirement reserve. y Preliminary, subject 
to audit 

Notes—(1) Provision made by the company for Federal and State income 
taxes for the year 1937 was reduced as a result of deductions made for — 
resulting from the flood in Louisville during Janua oe February 37 . 
No provision for surtax on undistributed profits 1937 ~FRiy the 
Revenue Act of 1936 is included in the above ~— A or Louisville Gas 
& Electric Co. (Ky.) or Kentucky Pipe Line Co. (Ind.), as no such surtax 
was incurred by those companies for that year. 

(2) The above figures reflect the loss in — oa to the flood at Louis- 
ville in January and February, 1937.—V. 148, p. 282. 


McCrory Stores Puicncdiiedaiiies. 


. Years Ended Dec. 31— 1938 1937 1936 

"SEE WE cine oavicas oonusnddaua $40,068,194 $44, 001.241 $40, BD. 112 
TU a ee 1.765.063 2.168.620 x2,436,168 
arnings per share on common. ----- $1.48 1.89 $2.15 


x Operations of the company by the Irving Trust Co., trustee, for the 


period nning Jan. 1, 1936, and ended May 4, 1936, have been included 
in the above statement. ¥ After de epreciation, amortization, interest 
Federal income taxes, &c.—V. 148, D. 


Macassa Mines, Ltd.—Fzira Dividend— 

Directors have declared an extra dividend of 24% cents per share in addi- 
tion to the regular quarterly dividend of five cents per share on the common 
stock, par $1, both payable March 15 to holders of record Feb. 28. Extra 
of five cents was paid on Dec. 15, last.—V. 148, p. 586. 


Magma Copper Co.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, povahie March 15 to holders of record Feb. 27. This 
compares with 55 cents paid on Dec. 15, last; 25 cents paid on Sept. 15, last; 
35 cents paid on June 15 and on March 15, 1938; a year-end d dividend of 
vt .25 paid on Dec. 15. 1937; 50 cents paid on Sept. 15, June 15 and March 

1937; a year-end dividend of $1 d on Dec. 15, 1936, and a regular 
quarteriy [sens of 50 cents per share was paid on Oct. 15, 1936.—V. 


147, D. 
Marshail Field & Co.—Annual Report— 


Our 1938 operating results show an improvement over those of 1937, and 
we are particularly gratified that every division of the business made a net 
profit for the year. The comparative results of the two years are as follows: 








1938 937 
Retail division... _..-...---- (SSE AS oo a peas ig $3,920 099 $5,029,090 
Manufacturing division.............-..-------- 138,165 a5,679,209 
BR oie oc veil wo dk ieeae i 209,968 a25,297 
Profit from opers. before int. & special charges_- $4,288,232 a$675,416 
Interest charges____._______--_-- Pee wana oP ee 612,257 665,105 
Special comaemnaiiins under stock option agreement 33,737 313,930 
Provision for Federal income tax--------.------- 100008. | wscnde 
PE Ee OE MO io cs 5c vc cdecousshacasesso $3,492,238 a$1,654,451 


a Loss. 
The Tealitinos of operations shown oo et oe after provisions for d 


recia-— 

tion of buildi and , and the amortization of lease- 
holds, of $2, 349, 332 in 1938 and $ AL 378 in 1937. 

oa erghandise ise sales and real estate income were - Sotho: 1937, $100,- 


044.813; 3 988. $82,279,916, a decrease of $17,764,89 
ines discontinued ued during the year are not fietuded i ~ the me s0es 
gure shown above, but were handled t 
if e937 tee of such lines are eliminated from the 193 ‘sales sions, the 1 1938 
decrease would be $7,280,789, or 8.1%. 


Consolidated Income Account for Calendar Years 











ss al WN em 
Net sales to customers__ 79,648,166 97,641,740 104, rhty 937 108,902,643 
Cost of sales & oper. exp. 75, 069: '902 98,291,859 99.444.451 106 735,432 
Depreciation _ -__------ See z 2:377.467 2,463,024 
Net profitfromoper_-. 4,078,264 xa650,120 2,383,018 «295,813 
Rental ine. trom: tenants fee ob 1.930.756 1,908,015 
b Loss from real estate 
operations _—__--..---- Cr209,968 BAD >< eednean epee 
Total profits... _--- 4,288,232 x675,417 4,313,774 1,612,202 
Interest paid _-__-_.----- 612,257 665,105 135,029 s22ay 
. for amt. due to 
estate of James O. Mc- 
Kinsey we optio 
exercised in 1938----- 33,737 pe Raga ET hares ea 
Provision for iin aha oe.) ae y300,000 190,000 
Net profit_-..--.----- 3,492,238 «1,654,452 2,878,745 199,176 
Preferred dividends - -- 446,526 2,411.931 3,406,185  # ------ 
share on 
— stock_..---- $1.04 Nil $0.67 Nil 
y No poreee for surtax 


z The provision 7 
PRS Teg of buildings and equipment, &c., meluded as a deduction i 
the foregoing statement amounts to $2 349, 335 ($2, 421 375 in 1937). 
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a The net loss on merchandising operations represents a loss of $5,679,209 
in the manufacturing division and a profit of $5,029,090 in the retail divi- 
sion. b ay income from tenants $2,631,750 ($2,403,074 in 1937); 
less operating expenses, after rentals charged to merchandising divisions, 
of $2. 421, 782 ($2,428,371 in 1937). 
ote—Pro visions for estate, personal property, social security, 

franchise, occupation and other taxes, included as deductions amount to 

Cartnial liquidation losses ch against reserves in 1938 are deductible 
for income tax purposes; such deductions reduce by approximately $400,000 
the required provision for Federal income taxes for 1938 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Tiabilities— $ $ 
a Land, leaseh'lds, 7% prior pref.stk. 896,500 896,500 
bidgs., eq., &ce._ 45,462,560 47,474,052|6% cum. pfd. stk_28,722,500 a 722,500 
Ce oes 3,440,829 2,225,868] b Common stock--_ 15,396,675 15,396,675 
U.S. Treas. notes. 6,183,125  -_...--. Funded debt - ---- 14,000,000 17'000,000 
Notes and acc’ts Accts. ‘geo 2,679,562 2,893,676 
receivable. -_--_-_- 10,529,211 12.294,526] Accrued salaries 
Inventories ____ _. 12,681,069 20,375,840} wages, &c_.___- g? 179,657 1,555,853 
Prepayments & de- Fed. inc. taxes for 
ferred charges_. 686,289 847,622] cur.&prioryrs. -----. 571,481 
Miscell. invest’ts. 338,847 316,014] Curr. maturities of 
Goodwill, trade- I i. sew citinin 1,000,000 
marks, &c__.-_- 1 1] Liabil. to estate of 
James O. Mce- 
ad I 333,737 300,000 
aowresd taxes__.. 2,466,346 2,643,926 
Reserves......-- 2,002,528 4,214,351 
Paid-in surplus... 5,001,899 5,001,899 
Earned surplus__. 6,869,301 3,563,838 
c Treasury stock. . Dr226,774 Dr226,774 
1 pe ae .79,321,931 83,533,923 icin « oo 79,321,931 83,533,923 





a After depreciation and amortization of $23,805,892 in 1938 and $22,- 
979, 695 in 1937. b Represented by 1,659,335 no par shares. c Repre- 
sented by 15,278 shares common stock at cost.—V. 147, p. 2870. 


(P. R.) Mallory & Co.—Common Dividend— 

Directors on Feb. 7 declared a dividend of 10 cents share on the com- 
mon stock, payable March 10 to holders of record Feb. 28. A like amount 
was paid on Dec. 20, last, this latter being the first ‘dividend paid since 
Dec. 10, 1937, when 25 cents per share was distributed; like amounts were 
paid on Sept. 10 and June 10, 1937.—V. 147, p. 361 4. 


Marion-Reserve Power Co.—EFarnings— 
Combined Accounts of Constituent Companies 





12 Months Ended Dec. 31— 1938 1937 
Gee ON ee ac CA ee es $2,884,453 $2,904,540 
Operation ______- i sous sid saline: ibe ahi nh Oe gical ahi lh 1.267.777 1 tan" 126 
pS ee sas ae ee Ht. 220, 169,132 
Provision for retirement reserve________ eB Sse ES 207.541 261.291 
Gee CS oo Sk cake Sea nds oe ae eee 209,296 207 ,630 

ie Tr ee ee oe a ee eee er an $979,042 $1,011,360 


x Before provision for Federal income and me ren profits taxes. 
Note—Preliminary figures stated.—V. 147, p. 2870 


Michigan Bell Telephone Co.— Earnings — 

Calendar Years— 938 937 1936 1935 
Local service revenues -__$30, i 105 $30, ryt ,072 $27,693,887 $25, is. 184 
Toll service revenue___- c7,455,286 7,924,865 ,011,429 fe 5, 704 

1.991.703 1.793.047 





Miscellaneous revenues. 2,409,262 2.261.179 
| REE IMEI EE $40,374,653 $40,634,117 $36,697,019 $32,790,936 
Uncoll. oper. revenues - - 258,438 76,143 41,094 a37,209 





Total oper. revenues -_ $40,116,215 $40,557,974 $36,655,925 $32,753,727 
Current maintenance... 7,509,419 7,466,576 5,948,558 5,373,660 











Depreciation expense... 6,663,123 6,776, 6,593,124 6,862,758 
Traffic expense -------- 4,320,611 4,421,639 3,637,970 (3,343,619 
Commercial expense.--- 3,460,993 3,392,516 3,009,745 2,686,314 
Operating rents. ___-__-_- 544,908 5,876 535,852 548,874 
General & miscell. exps.: 
Executive & legal dept 202,547 168,559 161,768 162,900 
Acc’t’g & treas.depts. 1,271,153 1,229,784 1,096,581 1,030,468 
Prov. for employees’ 
service pensions - - _ - 366,755 338,126 326,494 335,850 
Employees’ sickness, e 
accident, death, dis- 
abil. & oth. benefits 223,589 245,387 243,745 281,044 
Services rec’d under 
license contract - - - 553 589 557,299 500,135 449,688 
Other general expenses 441,787 411,103 405,120 b429,747 
Expenses charges con- 
struction... ....... Cr224,932 eCr203,713 Cr82,569 Cr69,073 
y | Se aR ee ae 5.364.269 d5,019,601 d4,332;298 3,883,624 
Net oper. income_-.- $9,418,402 $10,208,591 $9,947,099 $7,434,250 
Net non-oper. income -- 81,997 140,497 153 ,367 66,682 
Income available for 
fixed charges -.----- $9,500,399 $10,349,088 $10,100,466 $7,500,932 
ITE oc erie eee 65,628 71,595 
Other interest... .---- 698,306 578,266 1,017,878 1,453,615 
Net inc. avail. for divs $8,802,092 $9,770,822 $9,016,959 $5,975,722 


Divs. on common stock. 8,125,000 9,687,500 8,975,000 5,225,000 





a 2 balance trans. 


surplus___...--- $677,092 $83 ,322 $41,959 $750,722 
Shs. of cap, est00). os 1,250,000 1,250,000 1,250,000 1,100,000 
8 ng (par -- * ’ ’ ; ’ 
Earnings per share----- $7.04 $7.82 $7.21 $5.43 


Rs The provision for uncollectible operating mda for 1935 was reduced 
reason of collection of amounts previously considered uncollectible. 
eg og he i Be ee od of “distribute! engineering 
costs, 1935 figure includes such costs in ~ amount of 324 968; in case 
similar costs were distributed principall Ay maintenance an 
accounts. c Includes Seereatnatay 53) $218,000 subject to ‘refund i in Teens 
of adverse decision in Be Ba fu d The co ome S does not con- 
sider that it has any undis ted earnings in respect of which provision 
for surtax should be made. e lnchndes for the my 1937 $88,178 covering 
relief and pensions costs ch constructicn in accordance wi th the 
Uniform System of Accounts ne Jan. 1, 1937. Theretofore all relief 
and pension costs were treated as current expense. 
Comparative Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $s Liabilities— $ 3 
Telep. plant____188,889,826 185,421,332} Common stock_125,000,000 125,000,000 
Other invest __-_- 436,350 441.3 16| Adv.from Amer 
Misc, phys. prop 983.611 1,024,685| Tel.& Tel. Co. 10,250,000 9,475,000 
Cash & spl. deps. 615,103 506,098 Notes sold to 
Working funds. 56,880 56,712 trustee of pe 
Mat’l & supplies 2,068,264 2,596,900] siom fund.... 5,779,197 5,860,971 
Notes receivable 10,962 12,648 | Cust.’ depos. 
Ace’ts receivable 4,014,558 3,858,741] adv. billing & 
Prepayments - __ 34,959 246,810 ---- 1,024,012 1,029,257 
Deferred charges 124,506 181,274| Acc’ts pay 
other curre 
liabilities.... 2,348,673 3,044,692 
Acer.liab.not due 5,179,664 4,928,891 
Deferred credits 
and misc, res. 142,977 125,583 
Deprec. reserve. 43,430,685 41,376,607 
Surplus reserved en o cow 
Unapprop.surp. 4,000,853 3,505,514 
TOMBS. cous 197,335,022 194,346,518! Total.......- 197,335,022 194,346,518 
Note—No 


provision has bow, monde in the accounts in respect of claims 
against the company by the City of Detroit under rental ordinance and 
the company denies liability FB nw MR g —V. 148, p. 283. 
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MisuhaRite Natural Gas Co.— May Reduce Rates— 


The City of he ama 3 has asked this company, which ae to the 
City from Louisiana, if it can make a reduction Of $150,000 in the whole- 
system of Memphis 


sale gas rate if the city buys both the gas and electric 
Power & Light Co e reduction is about 9% on revenue of the pi 
line company for gas sold in Memphis. If the pipe line will reduce t 
wholesale rate to the ay. city will increase its offer for the Momonis 
Power system.—V. 146, p. 313. 


Memphis Power Ps ak Co.—City and TVA Purchase 


Property— 


The City of Memphis and the Tennessee Valley Aushorts bousht the 
company’s electric and gas ORD N00 for $17 ,360,000—$7 less than 
— ced last month and 33 000 less than the valley oy demanded 


he oa will Late $15,250,000 and the yet $2,110,000, a statement 
from the Municipal Light and Water Board sa 

Besides the electric and gas facilities, pro = in the transfer include a 
large office building, one large generating plant and some real estate. The 
company retained another generating plant and will operate it as a standby 
to insure the maximum of service to the city under an agreement between 
themselves and TVA,” the statement said. 

Principal negotiators were Joe Swidler, Assistant General Counsel for the 
TVA; Paul B. Sawyer of New York, President of the National Power & 
Light Co., which controls Memphis Power $ Light, and the Memphis. 
Light-W, ater Board members, Tom H. Allen, I. J. Lighterman and 

allory. 

P. B. Sawyer, President of the National Power & jAsh Co., perent for 
the Memphis Power & Light Co., isused a statement in which he said: 

Cash from the sale of these’ properties, together with that Feaiisaiie 
from retained net current assets, is expected to amount to about $22, 
and to permit the retirement of the son co non pre s bonds at -~ call price and, 
it is hoped, the liquidation of the preferr tock at $100 a share. 

The generating plant to be retained will be operated for the purpose 
of generating and selling power to the TVA ana to the Mississippi and 
Arkansas power and light companies.’’—V. 148, p. 587. 


Michigan Steel Tube Products Co.—To Pay 15-Cent Dw. 

Directors have declared a dividend of 15 cents per share on.the common 
stock, payable March 10 to holders of record Feb. 28. This compares with 
50 cents paid on Dec. 10 and on Sept. 10, 1937, -_ dividends of 25 cents 
paid on June 10 and March 10, 1937.—V. 147, p. 1199. 


Mid West Refineries, Inc.—Registers with SEC— 
See list given on first page of this department. 


Minneapolis & St. Louis RR.—RVFC Ready to Aid Railroad 

Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
disclosed Feb. 15 that the RFC was willing to lend $5,000,000 to the 
road if its nestuneteaison plan is approved by the courts and the Interstate 
Commerce Commissio 

Letters written i, RFO Chairman Jesse H. Jones to W. W. Colpitts, 
New York, Chairman of the reorganization committee, follow. 

The first letter, dated Feb. 3, reads: 

‘‘We have examined the outline of the tentative plan of reorganization 
of the Minneapolis & St. Louis RR. which you left with us. 

‘*The reorganization of this railroad shoul probably be effected through 

a division of the property, one corporation owning the lines between 
Minneapolis and Peoria, with appurtenant branches, Hopkins and Wistaeep 
Oskaloos and Albia, Oskaloosa and Tracy, and Albert Lea and Moines 
comprising 904 miles; the other corporation owning the remainder of 
the roperty comprisin 519 miles. 

‘If such reorganization oa be effected and the obligations of the re- 
spective companies properly | Reese this er penae will be glad to give 
favorable considerat inancing an issue of $5,000,000 1s mtge. 4% 
25-year bonds, secured against that part of the property first enumerated. 

The RFC would not, however, be inclined to make a loan in connection 
with the reorganization of this property where such large items of reor- 
ganization expenses are to saddled on the properties. 

The second letter, dated Feb. 11, states 

‘Reference is made to ny letter of Feb. 3 and to the outline of the 
tentative plan of reorganization of the Minneapolis & St. Louis RR. dated 
as of Feb. 9, 1939, which you have now furnis us. 

“If this plan is oT by the Court and the Interstate Commerce 
Commission prior to of this year, the RFC, subject to the apne 
of the ICC, will give vorstie consideration to lending up to $5,000,000 
to be sec y a first he pM on the approximately 904 miles of ‘line 
mentioned in my letter of Feb 


“Our commitment will be conditioned upon the remaining of the 
railroad, against which we would have no claim, being convey: O a sepa- 
rate corporation. Our would provide that no part of the earnings 


mortgage 
of the road should be diverted to the other corporation. 

‘‘We would be willing for the issue to provide for a total of $7,500,000. 
Any bonds sold in excess of our loan to with our approval ‘and issued 
not in excess of two-t of the cost or fair value of property additions, 
and provided that the earnings of the com y for 18 mon rior to such 
issue had presence at least 144 times the fixed charges, inclu the new 
bonds to be issued. No bonds in excess of those we o aay uy shall 
be issued to pay for additions to the property included in t abilitation 
and jnroremens program provided vor in the plan 

‘*The holders of a poe of the bonds of enid 1 issue will be entitled to 
representation on the board of directors. 

‘‘We would consider buying 4% bonds at par maturing in 25 years, callable 
during the first five years at a premium of 5%, premium to ‘decrease 
thereafter 1% am five bf tom g 

“We would require xed sinking fund of $25,000 a P ead the first five 
verge, and an additional $50,000 per annum thereafter 

“The pr of our loan would be used as set forth in = ‘plan and 
all fees na expenses in connection with the receivership and reorganization 
subject to our approval.’’—V. 148, p. 737. 


Mississippi Valley Public Service Co.—Earnings— 














Calendar Yea 1938 1937 
Total operating reveneds.......---+-+-cse-s0<e $1,009,813 $1,002,183 
Operating expenses and taxes__.........---.--- 668,881 719,886 

Net cpeatins TONER, bn occdnnwwacvdusiwudeed $340,932 $282, 
CY SE ns co wanabinnbhcnnneesuennned wine 

Bog ere So SSNS SSSI see ei cds $341,890 $282,790 
Interest on funded GO iccbicnnesnsecdtactae 102,167 100, 
Gameral IM6Eress.... <n on cvcwcocndssuscccacvehus 1,623 3,7 
Amortization of bond discount and expense 13 ,820 12,725 
Miscellaneous deductions___..........---.-...--- 1,100 1 

A ay on En as ae apie da saa st de 30 
Divi m preferred stock..........-.-.-.--- 

Dividends on common stock._.......----------- 49,200 49, 


Notes—(1) No provisions for Federal and State income taxes have been 
made in yo | of deductions to be claimed in the returns for debt 
~d pn and premiums oo ag to bonds ds refunded during the 
way vesinelnens losses rea 
?) ) The above income account for 1937 v includes minor reclassification to 
make it comparable with 1938. 


Balance Sheet Dec. 31, 1938 


fer deferred ch plant, #y 278 Tee: pond dict discount an 
pa § 4 ferred charges. $11 accounts of SY is) $72, 740: materials and 


2,4 ts, $4,158; commissions and expenses on pre- 
Tee ee ee ee ee 
common eg $100), $1,230 i000; Funded debt $2,100, ara 
Bends aya yable on on 6% cumulative erred stock, $15.0 dividends 

on 7 lo “aryl 


$17 599; other cenrene t ilabitities | $15,350; ck, $3273; cu 812; poh i 
in aid of construction, $29,920; earned surplus, $219,364; total, $5,858 ,27 


—V. 147, Dp. 2870. 
Mississippi V alle: Valley Utilities Co.— idating Dividend— 
Directors ha uidating dividend of 30 cents p share on the 
— stock payable Gabte larek 21 to holders of record Feb. 28.—V. 137, 
p 
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Missouri-Kansas Pipe Line Co.—7 0 Issue Warrants— 

Developments in the contest between Missouri-Kansas Pipe Line Co. and 
Columbia Oil & Gasoline Corp. for control of Panhandle Eastern Pipe Line 
Co. progressed a step further Feb. 2. Judge Harrington, in Delaware 
Chancery Court, signed an order which had been approved by the late 
Chancellor Josiah O. Wolcott directing Missouri-Kansas Pipe Line to dis- 
tribute to its comraon stockholders warrants entitling them to subscribe 
to 80,000 shares of Panhandle Eastern Pipe Line common stock at $25 
ashare. The order for distribution of these rights to Mokan stockholders 
had been opposed by that company’s management. 

Federal Judge John P. Nields in Delaware District Court has set Feb. 24 
to hear motion by Missouri-Kansas Pipe Line Co. for Columbia Gas & 
Electric Corp. to show cause why Mokan should not be allowed to intervene 
in the Department of Justice's suit against Columbia for alleged anti-trust 
law violations. 

Judge Nields also set Feb. 24 to hear argument on Mokan’s petition for a 
court order to compel Columbia Gas, through its subsidiary, Columbia Oil 
& Gasoline Corp., to dispose of controlling interest in Panhandle Eastern 
Pipe Line Co. 

Columbia Oil & Gasoline owns 404,000 shares of Panhandle Eastern 
common, 400,000 shares of the preferred, and $21,000,000 of debentures. 
Mokan now owns 324,326 shares of Panhandle Eastern common, and a 
warrant to purchase 80,000 additional common shares at $25 each. This 
warrant, however, will be exercised by distributing to Mokan common 
stockhelders rights to subscribe to the Panhandle Eastern stock.—V. 147, 


p. 3615 
Missouri-Kansas-Texas RR.—Bonds— 


The Interstate Commerce Commission on Feb. 7 authorized the company 
to pledge to and including Dec. 30, 1941, as a part of the collateral security 
for any or all of applicant’s notes totaling $2,824,000 to the Reconstruction 
Finance Corporation, not exceeding $250,000 of prior lien mortgage 5% 
bonds, series E.—V. 148, p. 885. 


Missouri Pacific RR.—Wider Accounting by ICC Urged by 
Senate Interstate Commerce Sub-Committee—Price, Waterhouse 


£ Co. Answers Senator Wheeler .— 

According to press dispatches from Washington, recommendation that 
the Bureau of Accounts of the Interstate Commerce Commission have the 
same access to the books of supsidiaries of railroad companies and of holding 
companies, banks and brokerage and investment banking houses that 
it has to the books of railroads was contained in a special report made 
public Feb. 10 by a Senate Interstate Commerce subcommittee, of which 
Senator Wheeler is Chairman. 

is recommendation, coupled with one that the Bureau of Accounts 
be increased in size, resulted, it is said, from findings by the subcommittee 
that audits of railroad accounts are not necessarily accurate. 

The committee, the dispatches added, reported specifically on a case 
previously investigated in which Price, Waterhouse & Co. were said to have 
certified to the existence, in a report to stockholders. of a special deposit 

,200,000 to the account of the Missouri Pacific RR. when such a 
deposit did not exist. 

ce, Waterhouse & Co. in their audit of the 1933 report of the Mis- 
souri Pacific stated: 

“Included under the caption of special deposits is the amount of $3 ,200,- 
000 deposited in connection with contracts with Terminal Shares, Inc., 
which contracts are now the subject of litigation. 

“In our opinion, based upon such examination and subject to the fore- 
going explanations and qualifications and the adequacy of the reserve for 
de tion and obsolescence for this and prior years, the accompanying 
balance sheet and relative statements of income and profit and loss read in 
conjunction with the explanations and notes in the trustees’ report and 
quoted in the balance sheet and other statements, fairly — the position 
of the company as at Dec. 31, 1933, and the results of the operations for 
the year ending that date.” 

George O. May of Price, Waterhouse & Co. said, when Senator Wheeler's 
report was called to his attention Feb. 10: 

“I cannot conceive ony legitimate reason or public interest that would 
have prompted Senator Wheeler to issue this abusive attack on my firm at 
this iod. The hearings of the subcommittee on Interstate Commerce, 
of which Senator Wheeler was Chairman, ended over a year ago. Why 
Senatcr Wheeler should choose this moment to file a report 15 months after 
the investigation terminated, is a mystery to me. 

“Senator Wheeler's report p upon a fundamental misconception. 
It ch that our certificate was ‘false’ in describing a special deposit of 
$3,200, under the Terminal Shares contract. We took exception to the 
correctness of the balance sheet and stated in our certificate: ‘Included 
under the caption of Special Deposits is the amount of $3,200,000 deposited 
in connection with contracts with Terminal Shares, Inc., which contracts 
arenow the subject of litigation.’ The truth and the fact is that the deposit 
had made under the Terminal Shares contract, and that the validity 
of that contract was in litigation. The trustee is now by direction of the 
court suing to recover the deposit. 

“Senator Wheeler says this certification is false. This we flatly deny. 
It is difficult to see what language could have which would make 
any plainer the reason for one of our exceptions to the accounts. We had 
no power to change the balance sheet, but we were at liverty to state in our 
certificate what our opinion was. This we did in language which no fair- 
minded perean could misunderstand. 

“The tor’s allegation of a pie mgs A between two balance sheets 
as of the same date is equally unfair. In this second report we were free 
to change the balance sheet itself, and the item was accordingly entered 
under Unadjusted Debits. But both reports were alike in that they dis- 
closed the true facts: that there had been a special deposit; that it was in 
connection with a contract; and that it was in litigation. 

‘ a ser before Senator Wheeler’s committee was entirely clear 
n point.”’ ; 


Abandonment— 
The Interstate Commerce Commission on Feb. 3 issued a certificate per- 
mitting abandonment by Guy A. Thompson, trustee, of a branch line of 
d extending from Carthage Junction, a point approximately 1 mile 
north of Carthage, westerly to the end of track at Asbury, approximately 
17.8 miles, all in Jasper County, Mo.—V. 148, p. 885. 


Monarch Machine Tool Co.—Farnings— 


Years Ended Dec. 31— 1938 1937 1936 
x Net income____________.___..-- $321 397 $436,524 $258,078 
Shares common stock._____________ 150,079 150,079 115,066 
Ot MOE. 4 cia aan ceoueee $2.14 $2.90 $2.24 


xAfter all charges, including provision for Federal income and un- 
distributed profits taxes. 


To Pay 35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable March 1 to holders of record Feb. 21. This compares with 
30 cents paid on Dec. 1, last; 25 cents on Sept. 1, last; 30 cents on June 1, 
last; 40 cents oo on \ arch 1, 1938, and previously regular quarterly 
dividends of 25 cents per share were distributed. In addition, and extra 
dividend of 65 cents was paid on Dec. 1, 1937, and extras of 15 cents were 
Paid on Sept. 1, June 1 and March 1, 1937.—V. 147, p. 3314. 


Monsanto Chemical Co.—Listin 

The New York Stock Exchange has authorized the listing of 50,000 shares 
of $4.50 cumulative preferred stock, series B, ail of Which have been issued 
and are outstanding.—V. 148, p. 886. 


Montreal Light, Heat & Power Consolidated, Ltd.— 


Borrowing Plan Voted—New Officials— 

Stockholders of this company at a recent special meeting approved a 
by-law giving directors necessary borrowing power in connection with re- 
demption of company’s 3% debentures amounting to $21,696,300 due 
July 1, next. John 8. Morris, President, indicated present plans called for 
a stock option feature in the new securities. 

Mr. Norris, in his remarks, said the company’s income account, in its 
consolidated form was not strictly comparable with previous years, but that 
electricity and gas revenues had been relatively well maintained. Net 
ar ed the company and its subsidiaries was reduced during 1938 

R. A. C. Henry, General Manager of Beauharnois Light, Heat & Power. 
a subsidiary, was elected Vice-President, and J. E. Labelle a director to 
fill bacancy created death of Senator J. P. B. Casgrain. 

C. C. Parkes, Assistant Sectetary, was appointed Secre poaioting 
_G.R. Whatley, retired. W.R. McLeod, Clams Agent, was na Assistant: 
Secretary.—V. 148, p. 738. 
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Motor Transit Co. (& Subs.)—Larnings— 











Month of Januariz~— 1939 1938 
Cees TOV i ccemacdebadnnde $69 353 $66,145 
I i'n. 5. cc: nono wwe eitelin die & mike abit anit dts 57,565 62,C61 

NS REET ep SAE I ag she REE Se RE ae $11,788 $4,083 
a a eS is atin an Cr285 Cr6 
Send MEO, oo arctan calitedpkuunes wuiendie Dr14,524 Dr14,574 

Ss ROD. 4c: snaite adie wie mi gee 2 RE NR eee $2,450 $10,485 
—V. 148, p. 443. 

Montour RR.—Earnings— 

January— 1939 1938 1937 1936 
Gross from railway ----~- $126,053 $132,232 $163 ,892 $177 359 
Net from railway - - - - -- 35,074 36,601 59 430 73,152 
Net after rents__..----- 45,727 45,975 54, 68,863 


—V. 148, p. 588. 


Munson Line, Inc.—Succeeds Munson Steamship Line— 

Cc. W. Munson, President of this company, the new company organized 
pursuant to the plan of reorganization of Munson Steamship Line, has 
notified all creditors of Munson Steamship Line, Redman Steamship Corp. 
and Munson Inland Water Lines, Inc., that the transfer of properties has 
been effected and that the new securities and cash are now available for 
distribution as contemplated by the plan. Guaranty Trust Co. has been 
appointed distributor of the new securities and cash under the plan and the 
distribution is to be made at the office of its corporate trust department, 140 
Broadway, New York. 

The Munson Line, Inc., was incorporated in Maryland and the new 
Board includes in addition Mr. Munson, James D. Mooney, member of 
the executive committee and Vice-President of General Motors Corp.; 
Fred E. Hasler, Chairman of the executive committee of the Continental 
Bank & Trust Co.; Raymond Morris, Brown Brothers Harriman Co.; 
Cornelius A. Sullivan, Chairman of the debenture holders reorganization 
committee; Cecil Stewart, Chairman of the General reogranization com- 
mittee; Christopher T. Chanery, Vice-President of the Federal Water 
Service; Louis A. Green, broker, and Harry O. King. 

Aiding in speeding reorganization of the Munson csemanyen 3g! Lines the 
Attorney General several weeks ago approved a settlement of $335,000 on 
mail contract claims of $2,290,338 made by the old company and its sub- 
sidiary, the Gulf Mail Steamship Co., Inc., as an outcome of mail contract 
cancellations on June 30, 1937. The settlement was the only step standing 
in the way of the resumption of reorganization npn gt 

The old Munson Line operated, in addition to small freight vessels, four 
comparatively large cargo-passenger liners, the Pan America, Western 
World, American ion and Southern Cross. These were bought in at 
auction by the Maritime Commission last Fall, after foreclosure of mort- 

ates held by the Government. The plan of reorganization was confirmed 

y the court in September, and was held in abeyance pending approval by 
the Attorney General of final details, which included settlement of the 
company 6 mail contract claims against the Government. 

The other ships in the fleet were disposed of by the trustees or, as in the 
case of = four South American ships, acquired by the Maritime 
Jommission. 


Munson Steamship Line—Successor— 


See Munson Line, Inc. 


The company’s certificates of deposit for 64%% gold debenture bonds 
due Jan. 1, 1937 (with warrants) have been suspended from dealings on 
the New York Curb Exchange.—V. 147, p. 3314. 


(G. C.) Murphy Co. (& Sub.)—EZarnings— 














Calendar Years— 1938 1937 1936 1935 
Number of stores____-_- 20 5 189 
Son bdicetanbhwka a aed $42,190,212 $42,522,253 $37,995,419 $31,597,890 
Other income... _....-.- 60,604 67 ,584 68 ,43:% 45,377 

Total income--_-_--_-_- $42,250,816 $42,589,837 $38,063,852 $31,643 ,267 
Operating expenses _-_-_- 38,332,562 37,968,471 33,506,395 313 ,68:% 
Depreciation _________- 698 ,365 607 ,496 503 ,620 ’ 
Reserve for Federal and 

State income taxes_-__ 614,500 681,000 699.700 431,062 
Provision for surtax....  --.--- 167 ,200 ieee: =: ee 
Int. paid or accrued_-_- 98,181 101,53: 97,770 119,964 
am: Gar CI Se ,520 
Flood loss and expenses, ___--_~ 31,754 i Fees oe 
Provision for emp]. relief 17,341 25,000 S000 - °°. Sednwe 

Net income_-.-_*.__... $2,489,867 $3,007,383 $2,945,278 $2,247.860 
Preferred dividends--.-- 200, 200, 200, 240,000 
Common dividends - - -_- 1,561,625 1,719,464 1,622,397 9,900 
No. of common shares_ 480, 480 ,500 464 ,598 149,938 
Earned per share____._- $4.77 $5.84 $5.90 13.3 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Tiabilities— . $s 
I a oo ciel 2,257,580 1,666,087|Serial notes pay- 

Misc. accts. rec. __ 67,999 54,847] abletobanks... —.-_-. 350,400 
Deposits in closed Accounts payable. 1,284,874 973,921 

& restricted bks. 7,377 15,531] Dividends payable 50,000 50,000 
Real estate purch. --___- 17,535] Acerd .exps.& other 
Inventories ___..- 5,567,569 6,433,020 accts. payable... 885,131 1,061,150 
Investments _ _ ___ 21,605 19,388 | Term indebtedness 
x Furn. & fixtures, (current) _----- 193,672 198,460 

leaseholds, im- Reserve for Federal 

provements __ . .12,267,501 11,544,388 income taxes... 811,718 72851,613 
Prepaid expenses... 227,804 215,264} Long-term loan... 247,058 153,524 

Reserves. __-_--_-.-- 116,737 59,784 
Purchase money & 
other mtge. and 
WOON ics on oes 1,022,147 1,083,382 
Preferred stock... 4,000,000 4,000,000 
y Common stock.. 1,729,800 1,729,800 
Paid-in surplus... 1,300,391 1,300,391 
Earned surplus... 8,775,907 8,153,635 
Was eon 20,417,435 19,966,061 oss ak n'a, cite 20,417,435 19,966,061 





x After depreciation of $5,053,724 in 1938 and $4,301,436 in 1937. 
y Represented by 480,500 shares (no par). z Includes surtax on un- 
distributed profits.—V. 148, p. 886. 


Nash-Kelvinator Corp.—Retail Deliveries— 


Retail deliveries by Nash division of this corporation in January totaled 
3,608 —. a gain of 55% over a year ago, and compares with 4,174 in 
Decem 


Sales in the final 10 days of last month, largest of the month’s three 
ods, were 1,266 units against 792 a year ago. 
William A. Blees, General Sales Manager, said results had been so 
encouraging that the company was launching its spring sales campaign a 
month earlier than usual.—V. 148, p. 738. 


(Conde) Nast Publications, Inc.—Option Granted— 

Company has notified the New York Stock Exchange that an option has 
been granted to an employee of the company for the purchase of 1,000 shares 
of common stock held by the —e at $10 per share as to any shares 
purchased during the period from Jan. 3, 1939 to and incl. Dec. 31, 1939; 
at $12 per share during the period Jan. 1, 1940 to Dec. 31, 1940; and at 
$14 per share during the period Jan. 1, 1941 to Dec. 31, 1941. 

The com y also reports that the option granted to Conde Nast, 
President, for the purchase of 8,000 shares of common stock of the com- 
Ry at $5 per share has been i to 10,000 shares and extended to 

- 31. 1943.—V. 147, p. 3315. 


National Container Corp.—7 )4-Cent Dividend— 

The directors have declared a dividend of 744 cents per share on the 
éommon stock, payable March 15 to holders of record Feb. 25. Like amount 
was paid on Dec. 10, last, and compares with five cents paid on Sept. 1, 
last; 1244 cents paid on June 1, last, and dividends of 25 cents per 

ously distributed each three months, the Sept. 1, 1937, dividend 
ing the initial distribution.—-V. 147, p. 3315. 
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National Biscuit Co.—Zarnings— 








Calendar Years— 1938 1937 1936 R hogs 
ot 
Gross sales__.......... $97,486, iz $101942,900 $98. im. 247 Reported 
Earnings for year_____- 18.668 17,129,603 18,278,549 $14, ss. 879 
eee 271.408 3-338. 530 163 2,742,226 
Federal and foreign taxes 2,997,5 8.962  2.934:309 1 448. 633 
Write-down of plants, &c 752, 233 eee? A iii aes Sa 
7 

eee $12,047, ped $11,895,111 $12. 640, or? z$9 986 ,020 
Preferred divs. (7%)--- _1.735,6 1,735,699 1.735.699 1,735,699 
Common dividends.._. 10,052, ts 10, at reed 10, ry 719 y10,670,741 
Revaluat’n of securities. =... - 4/636 Cr509 ,746 

Bai., earned surplus... $259,022 $118,532 $896 295 df$1,910,674 
Shares com. stock out- 

standing (par $10)-_. 6,289,448 6,289,448 6,289,448 6.208.448 
Earnings per share_____ x$1.64 $1.61 $1.73 $1.3 


x After deducting $752,733 write-down of plants, real estate, ii. 
intangibles, &c., in addition to depreciation. Benger my | dividends pay- 
able Jan. 15, 1936. z The earnings as stated above are before deducting 
strike expenses aggregating $721,451, which were not charged to operations, 
but to insurance and contingent reserve. 


Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ $s Ltabilities— s 
x Plant, r’l est., Preferred stock. 24,804,500 24,804,500 
machin’y, &c_ 82,282,227 82,806,222} Common stock. 62,894,480 62,894,480 
U. 8. securities. 757,500 757,500] Accts. payable. 1,896,394 1,800,483 
N. Y. City bds_ 18,500 18,500| Ins. & cont. res. 7,701,253 7,696,600 
GOMER x hts eae 30,121,727 26,416,906| Tax reserve_... 4,627,091 4,023,826 
Accts.receivable 2,572,628 2,523,465] Earned surplus. 13,405,969 13,146,947 
Raw materials, Capital surplus. 9,656,014 9,656,014 
supplies, &c_. 7,750,351 10,169,122 
Notes & mtges. 
receivable ___ 292,341 154,724 
Notes & accts. of 
off. & empl's_ 129,530 301,960 
Empl’s stk. ace’t 157,877 12,617 
Prepaid ins. and 
def'd charges. 903,020 861,833 
See 124,985,701 124,022,849 Total ___ .___124,985, 701 124,022,849 





x At cost less depreciation.—V. 148, p. 588. 


National Dairy Products Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents share on the 
common stock, no par value, payable April 1 to holders of record March 2. 
Like amount was paid on Dec. 15 and . 1, 1938 and previously regular 
quarterly dividends of 30 cents per share were distributed .—V. 147, p. 3165. 


National Department Stores Corp.—Prepays Notes— 

Harry H. Schwartz, President of th2 corporation, announced that in line 
with the practice of preceding years a portion of the 5% secured notes of the 
= and also of the secured notes of the parent company had been 
prepaid. 

In this connection, it was stated that the balance of such long-term debt 

ad been rearranged on a normal long-term basis, and that the reagrrane- 
ment included the removal of various restrictions on the parent company 
with respect to the dividend policies of itself and its subsidiaries. 

The instalments on the remaining balance of the 5% secured notes of 
subsidiaries, reduced by such pre-payment to $1,250,000, were funded, 
so that commencing with Feb. 15, 1940, $200,000 is to become due each 
Feb. 15, thereafter other than for the year 1943, when $250,000 is to become 
due, with the last payment maturing Feb. , 1945 

f the secured notes of the parent company, the balance, totaling 
$200,000, is to be payable $100,000 on Feo. 15, 1940, and the remainder 
Feb. 15, 1941. The rearrangement of the secured notes of the parent com- 
pany was accompanied by a further reduction in the interest rate. 

The aggregate prepayment exceeded $250,000.—V. 147, p. 1785. 


National Lead Co. (& Subs.)—Zarnings— 
_Calendar Years— 1938 1937 1936 
$65 -ae :970 $91, +18 4 $78, 764,500 $66, 530. > 97 
d Cost of goods sold- -_-_ 62.024 63, 











792 89,3 73,311,4 5,312 

Net operating profit -- $3, 205,178 $2,646,824 $5,453,180 $3,373,885 
Other income-____..___ 1,077,963 2,240,127 1,779,351 1,887 ,505 
Total income--_..___-. $4,283,141 $4,886,951 $7, 233. 531 $5,261,390 
Class A pref. dividends 1,496,551 ,496,551 14,61,551 1,551 
Class B pref. dividends_ 464,772 464,772 464.772 464,772 
Common dividends.... 1,547,550 1,547,550 3.095.100 1,855,508 
ce SPE PG $774,268 $1,378,078 $2,211,108 $1,479,559 
Shs. com. stk. outst’g.. 4,098,310 a3,095,100 a%,095,100 b309,510 
Earns. per share______- $0.75 $0.95 $1.71 $10.77 


a Par $10. b Par $100. ec Exclusive of 14% stock dividend amounting 
to $3,059,544. d Includes administrative, selling and other expenses and 


taxes. 
Consolidated Balance Sheet Tec. 31 
Company and domestic subsidiaries in which it owns all of the capital stock 











1938 1937 1938 1937 
Assets— s $ $ $ 
CO ce caeee 5,636,788 6,900,066] Liabilities— 2,629,502 3,680,366 
U.8.Govt.secs. 1,170,446 1,147,888| Tax reserve.... 2,135,535 1,981,422 
Oth. mkt. securs.: Div. payable_- 116,193 116,193 
Domestic - - _- 608,013 608,013 | Fire ins. reserve 4 :797,284 4,797,284 
Foreign__----_- 1,536,353 1,416,953] Employers’ liab. 
Accts. and notes reserve... .--. 426 664 426.664 
receiv. (net).. 6,477,285 6,351,999] Pension reserve. 2,667,220 3,796,880 
Notes rec. from Foreign exhcnage 
emolpyees - - - 184,053 167,345 & misc. res’ve 166,543 166,543 
Inventories___. 20,421,395 22,085.738|Cl. A pref. stock 24,367,600 24,367,600 
Secs. of affil. cos.: Cl. B pref. stock 10,327,700 10,327,700 
Domestic_.._.. 5,524,719 5,064,469! y Common stock 30,983,100 30,983,100 
Foreign--- - -- 8,667,239 8,838,821] Surplus________ 26,234,559 25,340,891 
x Nat. Lead Co. 
capital stock. 6,950,230 6,950,220 
Misc. invest.: 
Domestic - - - - 362,265 352,606 
Foreign. ----- 127,714 124,453 
Plant prop’ty & 
equip. (net)__ 46,859,153 45,850,927 
Deferred charges 326,248 125,137 
Weeth. sis s 104,851,900 105,984,645! Total______-_ 104,851,900 105,984,645 
shs. of pref. A, 25,815 shs. pref. B and 3,210 com. shs. y Par 


x 29,883 
$10.—V. 147, p. 1042. 
New York Air Brake Co.—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
pe ee eee $1,784,947 $6,494, 916 $4. 074.061 $1,947,048 
Costs & expenses. _-_-_-__- 1,894,273 5.315.750 3.176.957 2.038 634 
Depreciation. ______-_-_- 134,434 121,483 109:310 116,041 

Profit from oper____ loss$243,760 $1,057,683 $787,794 loas8207 628 
Other income____.___-_- 73.137 143 ,059 116:611 105:960 

et rig E, Spee loss$170,623 $1, 200. 742 $904 ,405 loss$101 ,668 
Federal income tax....- -----. 196 oe ines 
ENGI 6 2 on 8 vie ee 1507 89 + Na ee 

Net income________- def$170,623 $935,757 $763 557 def$101,668 
pe TES 64,780 518,240 LEE. sighietaiens 

Balance, surplus__-___ def$235 ,403 $417 517 sii e. 757 def$101,668 
Previous surplus__-__-__- 1,378,435 960 ,917 5,160 946 ,827 
Add’l taxes prior years__ REE <6 ates 26. ae: <-> [i 

Surplus, Dec.31___-_- $1,378,435 $960 917 $845,160 














Chronicle 1035 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
x Land, bidgs.,ma- y Capital stock___11,700,000 11,700,000 
chinery & equip. 3,358,216 3,483,148] Accounts payable. 140,151 332,791 
Pats., tr.name &¢c. 5,502,709 5;502,709| Accrued accounts- 31,194 354,686 
> Sik a ee 311,813 489,909| Contingent reserve 211,564 211,564 
Market. securities 469,023 455,965) Surplus______.__- 1,128,465 1,378,435 
Accts.receivable.. 591 ‘220 823,055 
z Cap. stock (co.)_ 39,200 39,200 
Inventories. _____ 979,904 1,223,391 
Misc. accts.&inv’'ts 19,410 22,390 
Beebe Isl'd Wat. 
Power, &c____-_ 1,927,354 1,927,354 
Prepaid exp., sup- 
Plies, &c__.____ 12,525 10,355 
WOE n> od cue 13,211,374 13,977,475 TOON. s 2a cece 13,211,374 13,977,475 





x After depreciation and s 
975 in 1937. y Represented 
common stock.—V. 147, p. 24 


National Transit Co.—Earnings— 


ial reserve of $4,696 409 in 1938 and $4, wei. - 
anes ,000 shares Of no par value. z 880 shares 

















Calendar Years— 1938 1937 1936 1935 
Rev. from pipe ne. &c. $1,549,761 $1,861,105 $1,584,121 $1, 1608, 153 
Divs., int. & misc. inc. _ 89,800 201,371 87.614 3.830 

le. + ok ee nm $1,639,561 $2,062,475 $1,671,735 $1,702,983 
Oper. exp., depr. tax, &c 1,191,911 1,457,491 1,270,569 1,273,322 

Net income_-_.....- $447 ,650 $604,985 $401,166 $429,661 
Dividends paid. _______ 381,750 509,000 381,750 381,750 

Balance, surplus. _-.-__ $65,900 $95,985 $19,416 $47,911 
Earns. per sh. on 509,000 

shs. capital stock (par 

BAD. < oitikeneocns $0.88 $1.19 $0.79 $0.84 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
x Jnv. in plant and Capital stoek ___-- $6,362,500 $6,362,500 

equipment _ - ___ $1,946,731 $2,115,632] Res’ve ae) 568,383 562,128 
Other investments 2,353,425 2,133,506 | Other reserves - _-- 

Invest. in wholly- I a a 923,990 875,061 

owned subs_... 2,544,750 2,544,750] Current liabilities. 147,249 173,279 
Deferred debits _ __ 11,859 8,232] Deferred credit - -- 51 23,681 
CHS Saki eos Se 334,466 397,167 
Accts.receivable_.. 161,211 170,169 
Empl. annuity fd. 571,386 562,128 
Inventories _- -_-- 78,346 65,064 

TO . Hite eee $8,002,174 $7,996,649 Total _ __.. $8,002,174 $7,996,649 





x After reserves for Genrecintion of $7,533, 870 in 1938 and $7,425,329 
in 1937.—V. 147, p. 3021 


New England Telephheus & Telegraph Co.-— Fannin ag 


Period End. Dec.31— 1938—Month—1937 938—12 Mos.—1 
Operating revenues __-___ $6,538,032 $6,369,881 $74, bey OE: 153 $74,868 +107 
Uncollectible oper. rev -_ 39,013 42,608 "254, '819 





6,327,273 $74,299,427 $74,613 cit] 
ot "702'746 55,524.442 53,848,715 


$1, t+ 527 $18,774,985 $20,764,563 


Operating revenues... $6,499,019 
Operating expenses __-___ 4,869 ,767 


Net oper. revenues... $1,629,252 








Operating taxes_______-~ 602 ,968 1,200 7,125,867 8,123,207 
Net oper. income___. $1,026,284 vets ,327 $11,649,118 $12,641.356 
Net } ‘pogme- 5-5: = SRR 641,467 553.700 6.948.780 7,838,738 
p 


New Orleans Texas & Mexico Ry.—/Inierest Payments— 

Interest payments are now being made on _ following bonds: 

(a) Interest for the six months ended Oct. 1, 1937, on the 5% non- 
cumulative income gold bonds, series A, due 1935 on presentation of 
bonds for stamping 

(b) Interest cod Oct. 1, 1934, on the first mortgage 514% gold bonds, 
series A, due 1954. 

(c) Interest due Oct. 1, 1934, on the first mortgage 5% gold bonds, 
series B, due 1954. 

(d) Interest due Feb. 1, 1935, on the first mortgage 5% gold bonds, 
series C, due 1956. 

(e) Interest due Feb. 1, Ce on the first mortgage 444% gold bonds, 
series D, due 1956.—V. 148, p. 739. 


New York Ontario & atiaiaeiis Ry.—Hearing Aprit 18— 
The Interestate Commerce Commission has assigned for public hearing 
a Rm he reorganization proceeding on April 18 beofre Examiner 
Jewell. This is the first hearing to be held on this carrier's plan of 
celeasaeni filed in this case.—V. 148, p. 590. 


New York Chicago & St. Louis RR.—Listing— 

The New York Stock awe has authorized the listing of $12,826,500 
3-year 6% notes due Oct. 1941, on official notice of issuance. 

On July 23, 1938, $14, 670, thee notes due Oct. 1, 1938 were outstanding 
or issuable. As of Dec. $12,646,000 had been deposited under 
the deposit agreement or a aead : extended, and $2,138,500 had been sur- 
rendered to the company upon settlements of lawsuits (involvin a corre- 
— outlay of cash by the company, y Bis interest and certain costs) . 

fter to and toctudine Jan. 28, 1939, $1,500 was extended and $5,000 
was surrendered to the company upon similar settlements, leaving $179,000 
issued and outstanding or issuable. 

The company has s cient funds to settle all suits which may be brought 
upon the remaining notes of thisissue. It also has availables cient funds 
to pay all interest which will become peyatie on its obligations, and all 
principal of its equipment trust obligations which will mature on or before 
April 1, 1939, and expects to pay the same when due. It now appears that 
reorganization of the company under the provisions of Section 77 of the 

Daukramscy Act, because of inability to meet its 3-year 6% notes due Oct. 1, 
1038 will not be necessary. 


Income Account for Calendar Years 




















Operating Income— 1938 1937 1936 1935 
relatos n= ‘rape. $34,229,564 $39,200,271 $39,382,004 $82,221,852 

nice atindin 92 ’ 
i di express..____- 447. 289 466 ,670 482/889 447 387 
Mail An. = nyse iedamanais $24°604  973'318 9281192 773/959 

Total ry. oper. rev. $86,381,282 $41,612,266 $41,712,951 $84,243,513 

ating zpenses-—— 

Main. of way & struc.. 3,082,275 4.579.838 4,119,980 3.557.669 
Maint. of equipment... 5, 5,720.0 042 6,474 gt 5.930.637 4.999.433 
Transportation expenses 1 3 ‘713 oA 14'397" 012 13,.598:522 il "797,651 
pn ee 1.454 ros «1 BIg yds 1,508'395 1 apne 
G -<—“--<--= ’ , ’ , ’ ’ 
ere mee 6.653 7'102 12'161 17/204 

Total ry. oper. exps $26,025,859 $28,395 482 $26.637.173 $23.107 185 
Net rev. from Ty. oper... 10'355.373 13/216.784 15.075.778 11,136,328 
Net rey. from ry Oper. - 0 ees iis | 13'364:209 2'RO0'703 1384 B94 
UWecemectane 89. 900... geuncce, * beeae | See Rae 8,063 

Railway o income. $8,092, ase $10,852, BES $12, 476,015 $9,793,941 
Equip. rente (net deb.). 2:582°724  2°742'486  2'852'916 — 2°574/692 
FEauip; rents (net dep.) 2.0 sco | 7'449'b0S | 4851376 | 450.708 

et income. $5,058,132 $7,660,564 $9,137,723 $6,759,546 
reg ee Ses: TA hee 8. at ‘516 1'800'945 

Gross income________ $6. 205,658 $10,096,583 $14,956,239 $8,650,941 
Total deductions pave bo Taal ODe 7 BTS TET 87.534, 862 

Net income_______- Ae cencent $2, 655, 561 $7,380, 3 “$rit 115,929 
Inc. applied to ciukk. fund 98,449 Sou Sec 99,000 





Balance, surplus__-_def$1,157,953 $2,556,999 $7,380,482 $1,016,929 




















1036 Financial 
General Balance Sheet Dec. 31 
1938 ss id 1936 
Assets— 
Investment in road and equipment __ 240,444 .783 241,112,348 237,689,786 
Improvements on leased ry. property i 73 388 73,172 
Deposits in lieu of mtgd. prop. sold _ - 57 A71 59,684 20. 
Miscell. physical | Sree 1,730,659 1,694,254 1,365,076 
Investments in affiliated companies.. 8,768,508 9,065,171 9,269,277 
Other investments____......---.---- 29,118,695 7 118 Po) 29,104,428 
Cash in treaeury............--.--- | 2,909,595 { 184,097 7,211,591 
| Ay Se ee. ee 
t to nteres vs., 
and m homanee deposits__._..-.- 514,486 386 469 671,065 
Loans and bills receivable_-_-_- ~~ -- 4,738 6,760 9,043 
Traffic & car service bals. receivable_ 568 ,031 499 502 706,115 
Net bal. receiv. from agents & cond’rs 669 .260 503 ,154 768 ,225 
Miscell. accounts receivable_-.- - --- - 742,257 793 348 1,016,800 
Material and puppies eal i ee a 1,677,243 1,848,383 1,443,106 
Interest and dividends receivable_-_ -- 116,533 223 .277 139 ,694 
Other current assets__..__...._-.--- 651 5,893 5,215 
Rants i an peel: sald Wa abvaus.. aaa; | a'gg «R807 
Rents & ins. prems. paid in advance- . a 
Other unadjusted debits__.......--- 1,527,591 1,789,451 1,457,987 
8 TEES a) eae __..- 289,646,862 294,258,866 292,033 354 
Liabilities— 
Common stock. ........-...---- _.. 03,742,734 34,742,734 33,742,704 
6% cumulative pref. stock, series A__ 36,054,676 36,054,026 36,054,026 
Stock liability for conversions__ --_--_- 32,800 33 ,800 33 ,800 
Prem .on 6% cum. pref. stock, ser. A - 2C0 ,724 7 200 ,724 
Governm ental grants in aid of constr’n 869 .235 819,890 786 335 
) } a a ae 156,343,000 160,192,000 159,768,849 
Non-negotiable debt to affil.cos....- ------ -«---- 500 
Se rr er ae . chmiiet << leeie 575,052 
Traffic & car service balances pay._..._ 1,934,405 1,705,193 2,184,575 
Audited accounts and wages payable. 1,429,550 1,709,825 1,510,964 
aneous accounts payable- - --- 178,915 180 ,969 536 .746 
nterest matured unpaid___.___---- 398,418 283 ,076 229,189 
Dividends matured unpaid__-__-_---- 13 423 13 A423 18,911 
ebt matured unpaid. -_-_--- a225,250 7,750 6, 
Unmatured interest accrued__-_-_--- 2,006,879 2,062 $65 2,090 409 
Other current liabilities_...._.____- 116,512 112,813 119,563 
Deferred liabilities..._........----- 53 ,922 50 ,687 48, 
Unadj ee. Prats. ,987 883 24,759,251 22,747,763 
Add’ns to prop. through inc. & surplus 261 ,646 259,712 259, 
Fund. dt. retired throughinc. &surp. 1,480,050 1,281,601 1,183,038 
SO Es bo cdccebacwnowseces 30,416,840 31,789,027 29,935,872 
RE ES RSAC rp gag sea 289 646 862 294,258.866 292,033 354 


a Includes $179,500 principal amount of 3-year 6% notes due Oct. 1, 
1938; $750 principal amount of 3-year 6% notes due Oct. 1, 1935, and $7 ,000 
principal amount of 3-year 6% notes, due Oct. 1, 1932.—V. 148, p. 590. 


New York Central RR.—Larnings— 


Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
Railway oper. revenues _$29,102,130 $27,307,908 $298681 195 $366,226 ,126 
Railway oper. expenses. 22,250,256 24,276,458 237,502,383 284,000,439 


Net rev. from railway 











operations_—_____-- $6,851,874 $3,031,450 $61,178,812 $82,225,687 
Reliway tax accruals... 2,878,704 3,019,297 32,723,605 32,160, 
Eqpt. & joint facil. rents 1,169,349 89,131 12,872,731 14, $ 
Net ry. oper. income. $2,803,821 x$976,978 $15,582,476 $36,02 
Other income... _...--.- 1,938,823 4,443,089 15,173,666 24,317,396 
Total income_-_-_-_-_--.- $4,742,644 $3,466,111 $30,756,142 $60,345,663 
Miscell. deducts. fr. inc_ 165,774 217,985 1,679,735 — 1,795,987 
Total fixed charges -- -- - 4,317,787 3,798,892 49,230,764 52,197,064 





Net inc. after fixed 
ad the dei erate al be $259,083 
$0.04 

x Deficit.—V. 148, p. 886. 


New York New Haven & Hartford RR.—Reorganization 
Hearing Postponed to March 27— 


The Interstate Commerce Commission has postponed to March 27 from 
Feb. 27 a hearing on reorganization of the road. 


Judge Hincks Advises Dropping «f Old Colony System and 
Boston & Providence— 


Judge Carroll C. Hincks of the U. 8. District Court for the District of 
Connecticut has urged the trustees of the road to ask the Interstate Com- 
merce Commission for authority to abandon the entire Old Colony RR. 
system and ibly the Boston & Providence as well. 

A copy of a letter from Judge Hincks to the trustees, dated Feb. 9, 
was placed in the ICC docket by Commissioner Charles D. Mahaffie, to 
whom a copy wassent. It wasin this letter that the jurist urged the whole- 
sale a gument pects. which, as he said in his letter, might ‘‘shock’’ 

7 ngland 


public opinion in "| 
The ‘‘ " referred to in the letter was named as a fact- 


x$550,766 x$20154,357 $6,352,612 
Nil Nil $0.99 


committee 
finding body to see what could be done about hastening the New Haven’s 
Or zation proceedings. The letter follows: 
much regret that my long-planned trip to the Coast begins on Feb. 15. 
which will about coincide with completion of the studies by the committee 
of e os ae ih, however, to leave with you this suggestion: 

I suggest that you prompuy analyze the studies for advisable abandon- 
ments, especially on the Old Colony and Boston & Providence, and that at 
the earliest practicable date you incorporate your recommendations in an 
scone to the ICC, If the studies, like the earlier studies, indicate 
that Old Colony operations as a whole are still being conducted at a loss, 
I t that you incorporate into your application for abandonment an 
application covering as an alternative to any tary abandonments 

1ich you recommend the entire Old Colony system. 

I make this suggestion in order that the entire Old Colony problem may 
be officially before the commission at the time hearings on the plan are held. 
This seems to me to be an imperative necessity from the standpoint of 
expenditious reorganization. I fully realize that a blanket application to 
abandon the entire Old Colony system will doubtless encounter opposition, 
probably public as well as private, in Massachusetts. 

However, pendency of the blanket application will serve to emphasize 
the gravity of the Old Colony situation and perhaps tend to induce more 
sympathetic consideration for any segmentary abandonments which seem 


espe y necessary. 

If, however, in your ju nt, a blanket, application would cause too 
much of a shock to M usetts opinion, I suggest not that you omit 
it, but rather that in your yee you explain that it is intended to 

the jurisdiction of the ICC over the entire subject matter, so that 
the commission may be in — for the best solution of the Old Colony 
problem whatsoever that ution mer require by way of abandonments. 

“With respect to the Boston & Providence, I suggest that you also appl 
for any segmen abandonments which in your judgment the studies shall 
indicate as advisiable. Whether here, too, you should add as an alternative 
the abandonment of the entire Boston & Providence, I am more doubtful. 
On the whole, I incline to the view that you should do so, assuming, of 
course, that the studies indicate that Boston & Providence still is not 


rning ts operating expenses. 
Without the blanket application I foresee developments somewhat as 
follows: In the fullness of time a plan will emerge which, in the judgment of 
the ICC, embodies fair treatment to the Boston & Providence if it elects to 
remain in the New Haven system; that the plan may be | rejected by 
the Boston & Provi ; then would follow a long period of continued 
operation by the New Haven, during which New Haven income belonging 
to New Haven security holders would be diverted to meet Boston & Provi- 
dence operating deficits (to be sure, such advances may be secured by lien, 

liens during a long period of interim operation 


but the accumulation 
only increases the difficulty of finding a workable plan), and after a long 


interval of time we will be at the starting point, further, if anything, 
from the solution. 
“If, on the other hand, a blanket application for abandonment is properly 


before the ICC when the ICC reports a plan containi ro rovision 
for the Boston & Providence, the ICC will in effect be eapéan: Doubtless 


Chronicle Feb. 18, 1939 


Boston & Providence can reject the applicable features of this plan, but if 
it does, our only alternative will be to act upon the pending abandonment 
tition.’ 
Perit is my ey ow request that Py give the subject matter thorough and 
yin 


prompt stud the hope that petition may be in readiness for filing 
upon my a if, indeed, not already filed."’ 
—V. 148, PD. " 


New York Susquehanna & Western RR.— Hearing 


March 7— 


The Interstate Commerce Commission has called a public bh for 
March 7 to take evidence regarding a method for the ion my Find 
tion of earnings and expenses by mortgaged lines the road. Such a 
hearing had been requested oy several interested parties. The hearing will 
be conducted by Examiner C. A. Bernhard.—V. 148, p. 739. 


New York Transit Co.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the capi- 
tal stock, par $5, payable April 15 to holders of record March 24. This 
compares With 10 cents paid on Oct. 15, last; 15 cents paid on April 15, 1938; 


60 cents paid on Dec. 28, 1937; 25 cents paid on Oct. 15, 1937, and a divi- 
dend of 15 cents paid on April 15, 1937, and each six months viously . 
In addition an extra dividend of five cents was paid on Oct. 15, 1936.— 
V. 148, p. 5 


Newmont Mining Corp.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of cents per share on the capital 
stock, payable March 15 to holders of record M.arch 1. Dividend of $1.50 
was paid on Dec. 15, last; dividends of 50 cents were paid in each of the three 
preceding quarters and four quarterly dividends of 75 cents per share each ,; 
plus a year-end dividend of 1-10th of ashare of poy Dodge Corp. common 
stock dor each share of Newmont’s stock were paid during 1937.—V. 147, 
p. 3166. 


Northern Pipe Line Co.—LZarnings— 

















Year End. Dec. 31— 1938 1937 1936 1935 _ 
Operating revenue - - -- $183 ,032 $269 472 $240,068 $240 374 
Operating expenses _ - - - - 120, 132,382 121 ,233 126 ,624 
Depreciation —__-__--_-- 37 558 37 300 37 ,083 36 ,946 
Local, State & Fed. tax- 14,704 25,728 20 ,636 16,751 

Net income from nor- 

mal operations ___-- $9 837 $74,062 $61,116 $60 ,052 
Non-oper. rev., incl. inc. 

from investments - - - - 19,504 19 ,266 18,669 17 ,684 
Miscell. income charges - 67 25 194 1,160 

Net income for year - $29,274 $93 303 $79,591 $76,575 
Rn bcc asende 42,000 78,000 60,000 60,000 

NS IGS SS def$12,726 $15,303 $19,591 $16,575 
Earns. per sh. on 120,000 

shares capital stock ___ $0.24 $0.77 $0.66 $0.64 

Balance Sheet Dec. 31 

Assets— 1938 1937 TAabdilities— 1938 1937 
EPR. odin $809,850 $843,184/ Capital stock_._.- $1,200,000 $1,200,000 
Other investments 408,200 418,200 | Wages payable - - - 2,416 2,416 
CO > 6 xs statisti ad 143,823 129,248 | Accounts payable - 1,358 1,196 
Accts. receivable __ 31,062 26,514} Divs.mat’d unpaid 388 697 
Interest receivable 3,861 3,934 | Accrued taxes ---__ 5,868 16,597 
Work’g fund advs. 7,338 6,795 | Cap. stk. red. acct. 116 53 
Carrier ins. fund... 186,000 186,000 | Other def’d credits 15 18 
Mat’ls & supplies _ 8,148 8,611) Carrier ins. res___ 186,232 186,232 

201,888 214,792 
ea 8 wie $1,598,281 $1,622,487 POG icivesna $1,598,281 $1,622,487 





x After deducting accrued de 
071,997 in 1937.—V. 148, p. 2 


Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 11, 1939, totaled 26,319,496 kilowatt-hours, an increase of 
3.6% eompared with the corresponding week last year.—V. 148, p. 887. 

Northwestern Bell Telephone Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Local service revenues-_.$23 ,366,725 $22,841,065 $21,768,811 $20,688,685 
Toll service revenues... 8, 805 9,118,582 8,897,601 _ 8, ,857 
Miscellaneous revenues. 1,821,536 1,736,771 1,600,551 1,575,643 

,995,067 $33,696,418 $32,266,963 $30,271,186 
102 ,062 123 ,006 129,404 


eciation of $2,108,751 in 1938 and $2,- 





STE EES SRE $33 
Uncoll. oper. revenues - - 112,119 ,06 ; 


Total oper. sovennes. 553 255-tar bee Wt 4 $32,143,956 $30,141,782 














Current maintenance --- : ,101 ,589,9 6,131, ° hi 
Depreciation expense... 4,881,167 a4,660,945 a4,910,412 5,232,375 
Traffic expenses. -_---.-~- 5,286,958 5,343,429 4,938,818 4,642,840 
Commercial expenses... 2,668,761 2,738,371 2,611,219 2,499,568 
Operating rents__ ~~ -- 536,151 532,950 493 346 480,269 
Gen'l & miscell. expenses: ts 
Exec. & legal depts_-- 461 ,058 479,764 453 ,487 406 077 
Acctg. & treas. depts. 1,264,259 1,253,457 1,186,318 1,112,107 
Prov. for employee's 
service pensions - - _ 368,979 357,535 370 862 368,103 
Employees’ sickness & 
accident disability , a 
death & oth.benefits 231,784 202,592 186,231 188,070 
ces received under ss 
license contracts_ -_ _ 535,675 530,980 503 ,899 471,916 
sad gen \ expenses a 402,120 337,774 365,365 313,886 
c con- 
struction—Cr__. _- 196,832 215,992 134,109 114,445 
Wie... oii dtbos ss « 4,466,688 4,420,339 3,526,396 2,893,460 
Net oper. income__.- $6,329,074 $6,362,222 $6,600,687 $5,546,779 
Net non-oper. income. - _ 793 370 689,540 354,219 75,129 
Income available for z e 
c ORs a dis ale $7,122,445 $7,051,762 $6,954,906 $5,621,907 
I OE 1,202,441 1,038,861 401,569 338,509 
Net inc. avail. for divs. $5,920,004 $6,012,902 $6,553,337 $5,283,398- 
Divs.on pf.stk.(644%)-- — ------ 90,975 312,052 312,052 


5,000,000 6,000,000 5,900,000 3,800,000 


def$78 ,073 
an adjustment of $274,360 relatin 
rodanea 


Divs. on com. stock - _ -- 





$920,004 $341,285 $1,171,346 


a Accruals for 1937 were reduced 


Inc. bal.car’d to surp. 








to depreciation expense for the year 1936 and accruals for 1936 were 
i ae adjustment of $393 ,429 relating to di tion expense for the years 
1934 and 1935 in respect of property in the State of Nebraska. This adjust- 
ment resulted from a substitution of depreciation rates prescribed by the 
Nebraska State Ry. on for rates which had been used by the 
company. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s ~ Liabilities— Ss 3 
Telephone plant140,125,819 137,701,351} Common stock_100,000,000 100,000,000 
Miscell. physical Adv. from Amer. 
property ---_- 303,298 574,364 Tel. & Tel. Co 19,040,000 18,940,000 
Investm’t in sub. a Notes sold_.. 6,158,926 6,326,626 
os aa _.. 32,660,803 32,621,920} Customers’ dep. 
Other investm’ts 66,774 96,481 & advance bill- 
Cash & spec. dep 599,586 564,568] ing & paym’ts 991,031 943,046 
Working funds _ 105,529 109,449 | Accts. payable & 
Accts.receivable 2,986,54 2,850,292 current liabils. 2,014,087 2,308,543 
Material & suppl 1,566,319 1,662,687] Accrued liabili- 
Deferred debits_ 423,714 550,077 ties not due__ 3,762,504 3,568,143 
Deferred credits 103,133 139,329 
Deprec’n reserve 43,030,793 41,554,902 
Surplus reserved 900,000 900,000 
Unapprop.surp. 2,837,916 2,050,601 
a 6 sgt 178,838,392 176,731,193 : (TRE 178,838,392 176,731,193 





a To trustee of pension fund.—V. 148, p. 741. 
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Norwich Pharmacal Co.—Files Registration Statement— 


Cepeny on Feb. 16 filed with the Securities and E Com- 
ion statement cov a@ proposed public of 
of canital stock to be by F. ew 


80 000. 
York Cit 
holders 


he try pharmaceutical specialties, 
800 ,000 peter of sae & soe, ou of one class. The 
dividend rate is $ ode ye t reports consolidated 
net profits for as of $7is. 728, and at ‘Dev. ar} fi 1958, 1 it had consolidated 


current assets 66. ,209 compared with ted current liabilities 
of $383 ,.354.—V. 148, p. 887. 


Oklahoma Gas & Electric eee aes 


12 Months Ended Dec. 31— 1938 
Gross operating revenues_____........._._____- $13, Bat 815 $13, \SD. 153 
Net oper. rev. and other inc. before + ygpemamecens 


for retirement reserves and after taxes___._____ 5,705,877 5,824,879 
Net income after deductions for interest charges, 
ye ae ee of debt discount and expenses, &c.. 2,344,748 2,580,425 
Old Medford Rum Distillery, Inc., Wakefield, Mass. 
—Receiver— 


August C. Doering of Jamaica Plain has been a inted receiver. Corpo- 
ration filed an involuntary petition in bankruptcy in Federal Court Feb. 1. 


Qliver Farm Equipment Co.—Borrows $3 ,000,000— 
e qapene during January borrowed $3,000,000 in cash from five un- 
mission. The ae tana View seeumanaet —, varia onhee- 
on. e compan ive s enom- 
caggons. to pr nn In return for the cash. 


accoun’ 
current n ane for seasonable increases in inventories 
and receivables. he: acy 147, . 2873. 


Orogrande-Frisco Aiiesice, Inc.—Enjoined— 

The Securities and Exchange Commission reported Feb. 14 that the 
National Co. of Idaho and J. R. Moore, President of Orogrande-Frisco 
Mines, — an Idaho corporation, had consented to the entry of a 
permanent injunction res them fr n frem Violation Of the Secuvities 
‘Act of 1933 im the sale of Orogrande- Frisco stock. The decree was signed 
Le E. Cushman of the U. 8. District Court for the Western 

nm. 


ae 7 Edw: 
The stock “ e-Frisco Gold Mines, Inc., is registered with the 
on under the Securities Act 4 1933, and t ne Commanee alleged 
in its — that the defendants n selling th ere using pros- 


pectuses which did not comply with the statute. 1 144. Pp. D. 1610. 
Ctter Tail Power Co.—Applies to FPC for $1,200,000 


I , 

The co has applied to the Federal Power Commission for auth- 
ority to i $1,200,000 of ponds, dated March 1, 1939, maturing March 1 
and Sept. 1 of each year. 

The net amount to be realized by the compeny is 9 is qusimnated 94 at BLP 126 331 
and the application states the proceeds are 1 Padi: te yg on 

of $600,000 S-year 3% secured notes due July 1 Bp ere 
addition to the company’s power plant at Wahpeton, 
additienal | pameratives equipment estimated at son. Hi: and for aeeiie 
Hog e ss states that the offering price to the blic has 
- a boss quermined. but contempaltes it will be from to 99.— 
Dd. 


Owens-Illinois Glass Co. (& Subs.)—Farnings— 
Calendar Years— 1938 1937 1936 1935 
Net sales, royalties, &c. 
operating revenues ....$75, 106,756 $9} »D81 003 $78,714,828 $57,901,780 
Cost of sales, &c.....--. 59,655,604 +290,682 60, 409.064 44.335, 751 


am. profit and net 

















peretne revenues_$15, 451. 151 $19,290,321 $18.006. 1 $13 566,028 
gel.” & adm. exps. 6,874,536 1618.18 6,341 4,791,722 
Int. on "ashe. & bk. loan 540.264 SEL... ate (eee 
Prov. for manag’t bonus ---_.-. 342, 191 526,958 348,910 
Disct. on sales and peo. 
for bad debts____.--- 832,912 957 ,272 703 ,539 639,067 
Sundry expenses & losses 146,301 129'954 151,155 47,770 
SE nie nt obs coco $7,057,138 $10,013,480 $10,582,328 $ 7,738,559 
Other income_._..._.- "357,073 1,141,621 865 ,853 834,075 
Cash proceeds rec. from 
sale of patent rights 
and licenses__._._.-_- 303,219 1,055,972 1,057,500 580,000 
Total yell before 
ikke etic $7,717 431 $12. 211,074 $12,505,681 $9,152,635 
Prov. for Pedant taxes. 2,333:626 a2(859,447 02,406,550 1,269,138 
Net income for year_. $5,383,805 $9,351,627 $10,099,131 $7,883,496 
Dividends paid........ 3,991,806 8,648,913 7,771,161 4,800,000 
EET SE aig $) 391,999 $702,714 $2,327, 70 $3 063 406 
Common shares outst’d’g 2,661,204 d2,661,204 c1,330,60 +200 ,000 
Earnings per share-___- $2.02 $3.51 37°58 $6.57 


a aga « $/60 057 » 1937 ahd $213,236 in 1936 tax on undistributed 
ear’ umber of shares outstanding thro pow the year until 
Dec. 31, Toss. c Outstanding at Dec. 31, 193 d Outstanding at 


Dec. 31, 1937. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1937 
$ $ 3 
3,393,068 
504,649 
650,985 
218,750 


258,006 


1938 
TAabtlities— $ 
Accts. pay. — 1,756,876 


6,276,525 4,174,954] Custo 
Time deposits with 170,435 
banks & ins. cos. 1,000,000 1,000,000 622,292 


Marketable securi- 
511,807 513,680 
273,679 
* 6, 194,884 7,307,726 
Inventories - _ . .-. 14:685.998 19:075.261 
Inv. & other assets 5,624,321 2,533,524 
bike aid — ‘419, 571 50,125,273 


390,284 409,714 


Fst. Federal taxes- 1,723,939 
Long-term debt. -_-14, 259, 500 15, 1335, 833 
Reserve for repairs 
& contingencies. 1,404,733 1,039,222 
Deferred income.. 180,000 460,000 
z Capital stock. __33,265,050 33,265,050 
Paid-in surplus... 10,698,150 10,698,150 
Earned surplus. __20,499,153 19,107,154 


rights, at 
less amortizat’n 1,035,546 mae 
Patents & goodwiil 1 
Deferred charges_. 919,036 924,000 


bape deh woneen ae 057,974 87,562,250] Total.....-..-- 85,057,974 87,562,250 


ter reserve for doubtful accounts, claims and of $ 
in "938 one Ary in 1937. After reserve for de’ tion and ob- 
,934,508 in 1988 and $27,605,527 in z Par vaiue 


solescence of $28 
$12.50.—V. 148, p. 591; V. 147, p. 3023. 


Approumuiaty 0p tus Ap has been voted in f. 

y 70% of the ou stock vo n favor 
po th t tion of the com y’s labora - other miscellaneous 
Sop asea 











937. 
oved— 


ts investment h of the DuPont Film Manufacturing 


= 
O. Henry ——_ President, in a notice to stockholders states: 
The t and some of i its ne rincipal stockholders have never lacked 
laboratory and other miscellaneous 
receive the labor- 
it and participate 
, a8, and when success 


in the ultimate success 
— We hope that Pathe stockholders who ma 

stock when it is distributed will continue to hol 
company 


7 the general sentiment in 
pon the future of the company’s 


with us in the success of the la 


ceria large stockholders and ap 


has not looked optimistically 
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laboratory operations. This lack of confidence is well illustrated ane the 
fact that the stock of the company sold as low as 3% within the 
when the du Pont Film holdings alone were worth many times this figure. 

We have the Le gg situation of the whole selling for very much teas thee than 


the value of a 

Now that this has been voted there is no bility = ey Be Maw mere | 
holdings in the du “han Film Manufacturing . Can ever be 
in the operations of the jlabora ; comabyeanity your stock eros 


tory 

should enjoy a very much my stability than at any time in the roy 
both as to market price oad as . ¥ 

We have now accomplished Fo culbeem i part of the benative of she pian, 
of dissolution which failed of the required 80% vote last December. 
the new Federal Revenue Act of 1939 carries the same or similar -- —~. PM 
to the Act of 1938, exempting the dissolution of a com: y from taxation 
when certain conditions are a. it is oa that a plan 


of the du Pont Film Ma panty Ben tock to stockholders will be 
submitted to ron t some time during the year. “Tt is ho that the du Pont 
Film y= <—! units so that the 


4p into smaller blems 
pe or te 3 tos Bin eon be 


ofjits simplified. It is desirable that the 
held ie 3 the Pathe stockholders, rather than thro ah 
Company use of the d cation of ch is involve 
when nidamde Bs Pass thro a com rather than direct t - 
holder. There is also a certain amount 0: ees expense associated 
= a holding company which can be. saved through direct ownership by 
stockholder. 
In the event that the du Pont Film Corp. stock should not be distributed 


for any reason, or until it is distributed. 2 the company will be in a position 
to cammider the distribution of dividends in laboratory stock or in cash or 
bese depending a m the judgment of directors with respect to the general 
tion of the Fi eomapeny and the dividends received therefrom, the 
Position of the ion of the h respect to its indebtedness, &c. 
The segregation of the com pay, ’s nonprofitable assets will now make it 
possible to refund the 7 erred stock at a substantial saving in — 
e uirements should tine’ ribution of the Film stock for any reason be 
coarse A clear statement of the company’s future Pa Soa Bapot be made 
the 1939 Federal Revenue Act is written.—V. 148 


Pacific Finance Corp. of Calif. (& Sihie:\~-erebion 
Consolidated Income Account for Calendar Years 











1938 1937 1936 1935 
Int. & disct. & oth. inc., 
incl. earns. of —. -.- $3,731,522 $4,704,855 $4,441,081 $3,639,461 
Exps. & chgs., incl. int 
tax and provision for 
aaa losses. ..-...-- 2,681,397 3,124,205 2,610,667 2,040,483 
Net income... ...--- $1,050,125 $1,580,650 $1,830,414 $1,598,977 
Surplus Jan. 1_-..----- 1,666,914 1,425,321 1,390,128 462,236 
Gross surplus ----_-.--- $2.717,039 $3,005,971 $3,220,542 $2,061,213 
Surplus — ps in ath abi cach Sean 8 —. idea + 2) eee ©) 1) Gee ie 
Divs. on preferred stock - 359,264 369,406 286,874 288,225 
Divs. on common stock. 515,447 969,651 1,508,346 387,860 
Earned surp., Dec. 31 $1,589,828 $1,666,914 $1,425,321 $1,390,128 


x Reinstatement ol of f Des. 31, 1937, of insurance commissions, pre- 
viously credited to 
ues to 088 $5 commaiadens on insurance coverage procured by the 
mpany in connection with automobile instalment loans were credited 
directly to income, whereas nning Jan. 1, 1938, such commissions are 
being taken into income over the lives of the’ respective loans in the same 
manner as are financing charges, and in order that the income in respect of 
eo loans might be on a comparable basis, the amount of been was 
to earned surplus (the corresponding credit therefor bei to 
| aol Income’’) representing the unearned portion of losuntans com- 
missions relating to automobile instalment loans outstanding at Dec. 31, 
1937. Had th changes in accounting not been made the net income 
for the year ended Dec. ete 1938, would have been $58,928 less than that 
shown above, or $991,196 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ TAabilities— $ $ 
SUN 2 the eb ine tiem 4,022,127 5,875,342] Notes pay., unse- 
Loans and discts__24,973,657 37,030,073} cured....-..--.- 11,125,000 24,080,000 
Accts. receivable. - 70,963 68,413] Accounts payable. 536,461 560,596 
Repossessed auto- Divs. payable - _-- 58,591 61,378 
mobiles (est. re- Fed. inc. & capital 
alizable value) - - 28,020 78,181] stock taxes.__-- 309,935 331,467 
Investment in and Customers’ equities 
advs. to wholly- in loans & repos- 
owned subs_... 600,000 600 ,000 coun loss res.. 1,688,919 2,194,191 
Other investments 3,624 14,630 Le hon ~ eib bea: 2,412,063 2,609,553 
Furniture, fixtures st par 
and equipment - 2 Ser. A—8% cum 1,336,420 1,342,560 
Deferred eharges.. 106,205 10,882 Ser.C—6%% cu 1,299,890 1, ,620 
5% series cumul. 
(par $100)._... 3,202,800 3,500,000 
Com, stk.($10 par) 4,290,000 4,309,560 
Paid-in surplus... 1,954,693 1,822,685 
Earned surplus - .. 1,589,828 1,666,914 
THOR ..canecenewd 29,804,599 43,797,5251 Total......-.-- 29,804,599 43,797,525 
—V. 148, Dp. 887. 


Pennsylvania Electric Co. (& Subs.)—Farnings— 











Ended Dec. 31— x 1938 1937 
Total gperating SII an4cciidl nities wich ga meen $10. 914,206 $1}. td 
CG GER wc eevcesoscpapanasechanasen 4.673,12 
a arn, de inne wmmehd ea diitbiad wahio didn = 573, 

Provision for retirements_-_...........-----.---- 315148 eas 
Repens ingress ENN. -~------<-0-=-------=---~ - SR 
a a is dl ie ane ide $3,758,716 $3,647,630 
Other same db, (net). | Cet debtbintiviaknnennceaee 94,259 55,856 
‘PORE PEE ee AES PES BES ,852,975 $3,703 496 
Interest on long-term debt—l1st mtge. bonds_..- 1,813,799 1,816,342 
Other inter SeFeNt «ons Mapr ones rns apocencesenen= 185-449 177,919 

mortizati t discount and expense----- x ¥ 
faa ed emia. es Cr33. cr30:700 
Balance of income-_--_-.-.._....-------------- $1,817,963 $1,685,779 


Preliminary, ab ect to annual audit and such sundry book adjust- 
masts, if an te ’ y be necessary incident to closing for iscal year ended 
Dec 31, 1938.— V. 147, p. 3024. 


Simsienliihdine Salt Mfg. Co. — To Pay $1 re 09 thee 
ectors ha ared a dend o e common 
alae $50, payable March 15 to holders dividend 


: o on De; 15, last; dividends of $1 were paid 2 Sept. Pe 
~! a tae 1.25 y* on March 15, 1938; $3 paid on Dec. 
1937; $2 an on $. 1 2.50 on June | 6. 1937, and a divi ~ 
of $1.25 paid on cpt: 1. 15, 1637 —V. 148 


Peoples Drug Stores, Leptyigconnd Bln Dividend— 
Directors have deciared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record March 8. A finai dividend of 





1038 


75 cents was paid on Dec. 15, last, and dividends of 25 cents per oe were 
paid on Oct. i, last, and each three months previously .—V. 148, p. 887. 


Pierce Governor Co.—I/nterim Dividend— 

Directors have declared an interim dividend of 15 cents per share on the 
common stock, payable March 25 to holders of record March 10. Like 
amounts were paid on Aug. 5 and on April 11, last.—-V. 147, p. 278. 


Pierce Petroleum Corp.—To Dissolve— 

A meeting of stockholders has been called for March 10, 1939, to take 
action upon resolutions of the board of directors in res t go the dissolu- 
tion of the corporation and, in connection with its liquidation, in ro? + to 
the settlement of all liability of the corporation, it was announced on 10. 
The meeting will be held in the Delaware Trust Building at Wilmington: 


Delaware. 
Stock transfer books of the corporation will be closed from Feb. 15, 1939 


unti after the conclusion of the meeting and any adjournments thereof, 


acoaes to the announcement. 4 
City Bank Farmers Trust Co., 22 —— Street, New York, is transfer 


agent for the corporation.—V. 147, Pp 


Peoples Gas Light & Coke Co.— Annual Report— 
Income Account, Years Ended Dec. 31 wo Only) 


b1937 
G les revenue $37 vite 472 $36,225,513 
Other. gas service revenues-_....-.-.- Ap OCR RE EE si XS 539 "734 ‘517 ,025 


$37,976,207 $36,742,538 
281 13,053,384 





e 2 2 ¢ 


2,635 


$6,010,614 
19,288 


$7 429,902 





~~ 


Operating income 
Other income 


Gross incom 
Interest on (one-term deb 
Amortization of debt diecwuit and expense 
Other interest charges : 
Miscellaneous income deductions 


c Net income 
Reservation of net income pending final decision 


in rate litigation 


we 





# 
Wo ~ ONKOe 


ar) 


are 





$3,755,210 
a2,140,301 


$1,614,909 $1,994,420 
Dividends 1,399,448 1,399,444 

a The reservation of net income pending final decision in rate litigation, 
shown above, respresents the increase in gas revenue resulting from the 
application of new and higher rates made effective on Feb. 5, 1938 

the portions of the provisions for the 3% Illinois pebtic utility tax, Poderal 
income tax, &c., which are oneerente to such increased gas revenue. 
Such reservation of net income will be made from month to month so long 
as the company is required to impound the increased amounts received 
as a result of the application of the new rates. 

b The revised system of accounts prescribed b 
Commission was made effective Jan. 1, 1938. he requirements of the 
new system differ in many respects from the system previously prescribed 
by the Commission. In order to present the results of operation for the 
preceding year on a basis more nearly comparable with 1938, certain 
reclassifications of the revenues and expenses published for 1937 have been 
reflected in the above statement. Such reclassifications consist primarily 
of transferring customers’ forfeited discounts from gas sales revenue to 

other gas service revenues and of trasnferring the net results of the Peoples 
Gas Building operations from operating revenues to other income (miscel- 
laneous). Several other income and expense items reflect transfers of 
lesser importance. The net income for 1937 was_ not affected. 

c Before the reservation of a part thereof pending final decision in rate 


litigation. 
Consolidated Income Account, 





the Illinois Commerce 


Year Ended Dec. 31 (Incl. Sub. Cos.) 
1938 b1937 
$40 462,775 $39,318,161 

,953 583 ,687 
334,450 426,412 


$41,490,178 $40,328;261 

14,693 902 15,314,328 
1,307 ,224 
9,607 ,278 
1,782,884 
3,307 491 
4,392 677 


$4,616,378 
2 332,461 


Gas sales revenue 
Other gas service revenues 
Gross profit from sales by non-utility subsidiaries _ 





Total operating revenues 
Gas purchased 


,093 ,060 
4,679,618 


$6 302,365 
1397638 


$8,020,003 





Operating income 
Other income............-.--- hh cia ek as de i Wild 





Interest on lo 

Amortization of debt discount and expense 
Other interest ‘charges 

Amortiz. of intangi oe of sub. companies 
Miscellaneous income deductions 


c Net income 
Reservation of net income pending final decision 
in rate litigation 


185.942 
$2,424,725 





$3 ,767 ,624 
a2,140,301 


$1,627 323 $3. 424,725 
1,312,224 —1/328'850 
656,112 


664.425 
$2.48 $3.65 
a See footnote a of company income account. b See footnote b of 


company income account. c Before the reservation of a rt th f 
pending tinal decision in rate litigation. eo ae a 


Consolidated Income Account for Quarter Ended Dec. 31 


1938 1937 
Gas sales revenue $10,732,229 $10,104,893 
Other gas service reven 146,814 se Le 
Gross profit from sales by 2 non-utility subsidiaries __ 87 ,424 100,211 


$10,966,468 $10,350,177 
- 3,954,575  3,930:789 
382 332,732 
2,783,242 

504,557 

823 ,728 

1,239,861 


1,908, $735,266 
419,395 1,202,166 


Inset on inap-tarts dabi ~~~ --727277777777- beets Maa 
pane. 59.475 59,366 

er interest charg ,699 105,790 
iT nas 52,319 
11,039 151,856 


ee Oo ee 
Reservation of net income pending final decision sews spe $701,727 
a612,835 





Balance of net income 
Dividends 











Gross inco 





in rate litigation 





share earni , $701,727 
—— og $1.03 $1.06 
onan Ponca sn a of compan y account. b See footnote b of company 
~1CO. c ‘ore the reservation 0 
d ecision in rate litigation. @ part thereof pending final 
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Balance Sheet Dec. 31 (Company Only) 
1938 1937 
Asscis— $ 
Plant, property, rights, franchises, &c 
Investments 
Special deposits 
Deferred charges and prepaid accounts 


oe 
mor 


- msI 00 


Tax anticipation warrants 

Materials and supplies 1 
United States Treasury vills 2,340, 
Prepaid taxes, insurance and other prepaid expenses 400. 


192,389,404 





Liabilities— 
Capital stock ($100 par) 
Capital stock subscribed 
Fun b 


Deferred liabilities 

Accounts payable 

Accrued interest 

Dividend payable 

c Customers’ gas service 

Accrued taxes 

Miscellaneous current liabilities 

EPURNORIAGIOD TEREVO..0 noc sip cisde cosdacnsosaue -2. 936. ‘$o5 
Miscellaneous reserves 650.809 
Insurance reserve j 

b Reserve for prospective loss 4,735,304 
Net inc. res. pending final decision in rate litigation 3 140,301 
Reserve for 27175 ,000 
Reserve for contingencies 


7,599,734 
198,694 
21,707 ,320 
527 ,909 


500,000 
4,195,357 
1,419,699 
7,785,895 


nego t ce 190,560 ,083 


a After reserve for uncollectible accounts. to guarantee of i 
of Odgen Gas Co., asubsidiary. c Credit deposits held subject to refund 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Company) 


ge 1938 1937 
154,844, ges $155, 212,960 
5,8) ,675,765 





Tax anticipation warrants 
Materials and supplies 
United States lreasury bills 
Prepaid taxes, insurance, &c 


Cy) ee $197 556,306 § 
Liabilities— 
Capital stock (par $100) 
Capital stock subscribed 
peace debt 
payable Lor subsidiary company 
Dolerod liabilit 





Dividends payable 

c Customers’ gas service 
Accrued taxes 

Equipment trust certificates 
Miscellaneous current liabilities 
Depreciation reserve 
Miscellaneous reserves 


8,324,093 

65,100 

202 898 

25,038,136 

562,088 

500 ,000 

Reserve for contingencies 1,419,699 

Net inc. res. pending final decision in rate litiga’n 

Reserve for pensions 

Minority interest in subsidiary 


d Excess bn 35 
8, 838; 935 9,921,798 


PER: Svtbabudadcuskbbibiivieensdddnnn od $197 556,306 $196,107,911 

a After reserve of $271,169 in 1938 and $8,065,528 in 1937. b After 
reserve for uncollectible accounts. c Credit deposits, held subject to 
refund. d Over cost of 8,315 shares of capital stock rs Peoples Gas Light 
& Coke Co. held by a subsidiary company.—V. 148, p. 887. 


Phelps Dodge Corp.—25-Cent “aan 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $25, payable March 10 P aad holders of record Feb. 25. This com- 
Pares ‘with 55 cents paid on Dec. last; 20 cents paid on Sept. 9, last: 15 
cones paid on June 10, last; 10 pk as id on March 10, 1938; | cents paid 
m Dec. 18, 1937; 45 cents paid on Sept. 10 and on June 10, 1937, and a 
dividend of 35 cents paid on March 10, 1937: ; Proven . © ar quarterly 
dividends of 25 cents per share were distributed. In ‘ad ition an extra 

dividend of 25 cents was paid on Dec. 15, 1936.—V. 147, p. 3167. 


Pittsburgh & Lake Erie RR.—£arnings— 

Period End. Dec.31— _1938—-Month—1937 1938—12 Mos.—1937 
Railway oper. revenues_ $i. 279 468 $i, 089,118 $14,179,067 $23,069,704 
Railway oper. expenses. 1,237,964 1.112:753 12:799'652 19/281:083 

Netrev.fromry.oper. $41,504 x$23 635 $1,379,415 $3,788,621 
Railway tax accruals ___ 122,375 95,79 1,570,568 1,918,097 
Equip. & it. facil. rents. Cr157.444 Cr215,576 Cr1,994.319 Cr2'267.306 

$96,144 $1,803,166 $4,137,830 


Net ry. oper. income $76,573 
186,218 251,516 485,899 


Other income 100,959 
$177 ,532 6283 ae $2,054,682 $4,623,729 
Cr5,298 313/415 029,951 


3,590 3" $o8 42,746 54,248 
$276 688 $4,039,530 
$0.32 $4.68 














Total income 
Total fixed 


Net inc. aft.fixedchgs $179,870 
Net inc. per sh. of stock _ $0.21 


x Deficit. —V. 148, p. 743. 


Pond Creek Pocahontas Co.—January Output— 
Somoony mined 124,037 tons of coal in Januar ry against Py 637 tons 
in December and 121,747 tons in January, 1938.—V. 148, p. 447. 


Postal Telegraph Land Line System— £arnings— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 


Telegraph & cable oper- 

ating revenues $1,916,968 $1,987,216 $21,089,095 $23,347,246 
Repairs 120,268 135,734 1,388 ,57. 
Deprec. & amortization. 156,154 365 1,890,082 
All other maintenance- 116,269 1,197,890 
Conducting o tions_. 1,407,320 15,614,523 17,131 "429 
Relief depts. & pensions_ 33, 523 ,333 551 ‘47 71 
All other general & & misc : 

37 342 447,415 458,508 





$1,698,521 
$1.97 





= tel ph & cable 
ting revenues_ 


Uncol a revenues__ 50, 

Taxes gnable to opers 86,340 1,044,688 
Operat $35,231 $111,623 $1,067,409 

Non-operat 1,170 3,020 33 ,617 


$34 ,061 $108,603 $1,033,792 
248,074 251,261 3,008,726 


$359,864 $4,042,518 


$97,279 $419,221 
951,438 


$588,217 
41,182 








$547 ,035 
2,962,910 
$3 509,945 


Gross deficit 

Deducts. from gross inc_ 
Net income 
x Indicates loss.—V. 148, D. 287. 
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Pittsburgh Equitable Sold 
Privately— 

The company in December, 1938, sold privately to a single purchaser an 
issue of $1 »450 000 sinking fund 444 % debenture bonds, dated Dec: 1, 1938: 
due Dec. 1, 1953. Proceeds are for the purpose of retiring the entire issue of 
lst mortgage bonds of the company and all its bank loans.—V. 134, 


Pp. 3471. 
Telegraph & Cable 


Meter Co.—Debentures 


Postal 
I. T. & T. Approve Plan— 


The stockholders of International Telephone & Telegraph Corp. approved 
the agreement between the management and bondholders of Postal Tele- 
graph & Cable Corp. providing for future operation with common owner- 
4 - cable and radio properties, at an adjourned special meeting held 

eb. 14. 

Under the arrangement, which is a part of the Lehman-Stewart-plan for 
reorganization of Postal Telegraph & Cable Corp., the 1. T. & T. will have 
no interest in Postal’s land lines, which will be incorporated as Postal 
Telegraph System, Inc., but I. T. & T. will have a controlling interest in 
a — 1% 1, epee controlling the radio and cable subsidiaries of Potsal 
and I. T. i 

I. T. & T.’s subsidiaries, All-America Cables & Radio, Inc., and Sociedad 
Anonima Radio Argentina will be merged to form a new corporation, All- 
America Sara Corp. Postal’s subsidiaries, Commercial Cable Co., Com- 
mercial Cable Co., Ltd., Mackay Radio & Telegraph Co. of Delaware, 
Mackay Radio & Telegraph Co. of California, and Federal Telegraph Co., 
will be consolidated to form Commercial Mackay Corp. All-America Sara 
and Commercial Mackay wil 38 controlled by another new concern, the 
New Cable & Radio Corp., which will distribute 4-17 of new debentures to 
Postal bondholders and 13-17 of new debentures to I. T. & T. 

To become effective, the Lehman plan must be approved by at least two- 
thirds of Postal Telegraph & Cable bondholders. About 30% of these 
bondholders agreed to the plan when it was submitted to the Federal Court 
for Southern District of New York. Judge Alfred C. Coxe has given tenta- 
tive approval to the Lehman plan, and steps are underway to arrange for 
solicitation of acceptances from bondholders.—V. 148, p. 888. 


Public Service Co. of Northern Illinois—Zarnings— 


Corp.—Stockholders of 


Calendar Years— 1938 x 1397 193 
Operating revenues-------._--.---- $39 647 561 $41,679,099 $39,231,289 
Oo GO s6ia tierce Shes ee 19,464,015 20,365,338 19,435,262 

ee EE Oe Re Ot T ee 2,246.901 2,314,506 2, ,021 
State, local & miscell. Federal taxes__ 3,368,899 3,616,515 3,197,416 
Federal income ax... .-.-..--.-.-.. 880, 910,200 716,800 
Fed. surtax on undistributed income. ______ 213,800 212,900 


Prov. for deprec. & amort.ofintang.._ 4,240,000 4,240,000 4,000,000 


Net operating income-----_-_---- $9,447,746 $10,018,740 $9,438,890 
Other income...........--.....--- 354,444 545,442 412,440 








Gross income.-.........-.-...-. $9,802,190 $10,564,182 $9,851,329 
Interest on funded debt _-__--____-- 4,572,622 5,288,930 5,487,210 
097 ,489 123 ,667 107 ,000 


Int. on notes payable so =. O08: soi iy 





Interest on unfunded debt-__--_____-- 71,327 20,230 59,040 
Amort. of debt discount and expense_ 445,728 442,379 492,058 
Interest charged to construction -___-__ Cr20,001 Cr15,021 Cr33 309 

TRG ARRON siiinsinin indies ciniené $3,635,025 $4,703,997 $3,739,330 
Dividends on 6% cum. pref.stock... — ____- 683,115 589,705 
Dividends on 7% cum. pref.stock...  _____- 504,343 434,973 
Dividends on common stock - _ __-__~-_ 000,058 2,521,172 1,601,699 
Shares of common stock outstanding _ 670, 666 ,677 651,221 
Earnings per share_._...--..._--.. $5.42 $4.16 


x Includes Waukegan * rome sar | Co., a wholly-owned subsidiary 
liquidated in January, 1938.—V. 147, p. 2700. 


Pullman, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 15 to holders of record Feb. 24. Like 
amount was paid on Dec. 15, last, and compares with dividends of 37 
cents per share paid on Sept. 15, Sune 15 and March 15, 1938; a specia 
dividend of $1.25 per share paid on Dec. 21, 1937, and a regular quarterly 
dividend of 37% cents paid on Nov. 15, 1937.—V. 147, p. 3321. 


Quebec Power Co.—New Director— 

Announcement was made on Feb. 15 of the election of P. 8. Grogery to 
the board of directors, filling the vacancy ca by the death of the Hon 
J. P. B. Casgrain.—V. 148, p. 889, 744; V. 147, p. 3321. 


Radio-Keith-Orpheum Corp.—A ppeal Allowed— 

Federal Judge William Bondy on Feb. 7 signed an order Fagenvins 
H. Cassel & Co., Inc., holders of $217,000 6% gold debentures of the corpo- 
ration, to appeal to the U. 8. Cirtuict Court of Appeals from his Dec. 17, 
1938 decision, approving the amended plan of reorganization. The pe- 
titioner alleged that the Court erred in approving a plan which provides 
‘*that collateral held in trust for debenture holders shall be made available 
for the general creditors and stockholders without adequate compensation.’’ 

Cassel & Co. also alleged that the Court erred in approving a plan which 
‘‘perpetuates the present management and enables it, in the future admin- 
istration of the reorganized company, to further gt aypeaned and reduce the 
interests of debenture holders to the advantage of the present subordinate 
interests.’’ 

Federal Judge William Bondy on Feb. 10 adjourned to Feb. 27 a scheduled 
hearing on confirmation of the amended plan of reorganization. The 

ournment was taken, the Court said, for the _—— of mitting 
Atlas Corp., proponents of the plan, to file a list of proposed directors of 
the new company with the Court and to meet other technical requirements 
of the Chandler Act. Judge Bondy stated that he will entertain a motion 
for confirmation of the plan, which he recently approved, on the adjourned 
date.—V. 148, p. 744. 


Raybestos Manhattan, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock. no par value, payable March 15 to holders of record Feb. 28. 
Like amount was paid on Dec. 15, last, and compares with 15 cents paid on 
Sept. 15 and June 15, last; 37 4% cents paid on March 15, 1938; 56 cents paid 
on Dec. 15 and Sept. 15, 1937, and previously regular quarterly dividends 
of 37% cents per share were distributed. In addition, special dividends of 
25 cents were paid on Dec. 15, 1937.—V. 147, p. 3169. 


R. C. A. Communications Inc.—Zarnings— 


Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
Teleg. and cable oper. 














DEPOIOE nis s otter = $450,620 $457,893 $4,701,128 $5,225,144 
Deprec. and amortizat’n 50,605 65,885 638, ‘ 
Relief departments and 
RE 3,100 3,100 35,000 35,000 

All other general and mis- 
cellaneous expenses - _ _ 334,195 314,827 3,667,260 3,500,634 

Net teleg. and cable 
oper. revenues ----- $62,720 $74,081 $360,377 $931,162 
Other operating revenues 29,993 31,175 363 ,O77 385,658 
Other oper. expenses _-- 38,783 41,003 466 ,934 457 ,958 

Uncoll. oper. revenues __ 1,000 1,000 12,000 12, 

‘Taxes ass ble to oper. 34,963 42,756 316,527 418,875 

Operating income_._._ . $17,967 $20,497 «$72,047 $427 ,987 
Non-oper. income------ 79,498 95,942 793 ,897 976,193 

Gross income-___-..-- $97 ,465 $116,439 $721,850 $1,404,180 
Deduc. from gross inc_-_ 21,583 29,403 278,086 343 ,431 

Net income. __...--- $75,882 $87 ,036 $443,764 $1,060,749 


x Indicates loss.—V. 148, p. 288. 


Reed Drug Co.—Sales— 

Sales of the company continued on its upward trend for the year 1938. 
Despite the decline recorded by most retail chain drug stores last year, the 
—_—s - volume was 5.98% over the preceding year, which was the 
best in 

The re 
sales of 


ts history. 
of the company for the year ended Dec. 31, 1938 indicated 
2,183,856 which, after all deductions, including both State and 
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Federal taxes, resulted in a net profit of $95,719. This compares with sales 
of $2,060,552 and a net profit of $92,565 for the corresponding 1937 od. 

The Balance Sheet for the year ended Dec. 31, 1938 showed total assets 
of $291,879, of which current assets comprised $263,263, including cash 
of $81,203. Current liabilities totaled $84,087, indicating a current ratio 
of 3.14 to 1. Certified by H. Worthington, Cleveland, Ohio, Certified 
Public Accountant.—V. 148, p. 447 
° . 


Remington Arms Co., Inc.—EZarnings— 
Calendar Years— 
DUR WS ee es 
Income from operations _ 


1938 1937 1936 1935 
$13,877,355 $16,961,671 $14,501,451 $12,651,677 
Prov. for deprec.& obsol. . esas 


1,651,072 2,605,514 1,930,34 











of plants & equipment 731,961 713,205 732,164 680,374 
Netincomefromoper. $919,111 $1,892,309 $1,198,1 117 
Miscellaneous income ___ 6,500 y61,125 7 300/858 SOT 341 
Total income________ $925,611 $1,953,434 $1,499,037 $339,458 
Int. on bank loans_____ x z1,630 . 148,131 152,933 
Prov. for Fed. inc. taxes y 442,000 200.000". -aS¥ebe 
Prov. for comgingeneyin © adds. 3 One 4 50,000 
Net profit for the year 685,686 1, A » 
Preferred dividends. mae a 088 . 331 ‘ons ” 3.848 oe 
Common dividends_____ 374,657 1,348,765 97464082 Male 
Shares common stock... 7,493,140 7,493.14 7,493,140 43,382,979 
Earnings per share_____ $0.06 $0.17 $0.14 Nil 


y Includes $34,287 for extraordinary income due to consumption of 
materials written off and reported as ‘‘adjustments of inventory values" in 
1933. z Interest on bank and other loans. 


Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— ~ $ Liabilities— $ $ 
Cagttiedn Sco Sou 1,923,080 969,544 | Accts. payable and 
a Accounts & notes accruals ----__- 928,197 1,140,558 
receivable__-_-___ 832,347 1,052,475] Contract obligat’ns 25,000 84,087 
Miscell. accts. rec. Reserve for pen- 
advances, &c__. 95,139 82,198 sions,contingen., 
Inventories _ _ _ _ _ 6,663,535 7,441,889] cies, &c______._ 1,928,384 1,895,216 
Inv. in & advs. to 6% cum. pref. stk. 3,684,800 3,684,800 
foreign subsid.. 118,432 140,972 | c Common stock... 7,493,140 7,493,140 
Invest. and advs., Se noice 6,561,879 6,471,938 
Brazilian co.... 303,144 303,144 
Miscell. invests _ _. 55,577 68 ,616 
b Plant and prop_10,404,635 10,495,653 
Pats.,tr’marks,&c. 131,442 148,651 
Det. debit items__ 94,069 66,597 
Tee cud. al 20,621,400 20,769,739! Total.._..--_- 20,621,400 20,769,739 
a Less reserve of $280,787 in 1938 and $272,279 in 1937. b Less reserve 


for depreciation obsolescence of $10,403,513 in 1938 and $10,186,027 in 
1937. cc Represented by shares of $1 par.—V. 147, p. 3620. 


Reo Motor Car Co.—Permanent Trustee— 

An agreement that will permit reorganization of the company under the 
Chandler Act was reached in Federal Court at Detroit, Feb. 9. 
approval of all litigants, Judge Arthur F. Lederle named Theodore I. Fry, 
former State Treasurer of Michigan, as permanent trustee.—V. 148, p. 889. 


Republic Natural Gas Co. (& Subs.)—Zarnings— 














6 Mos. End. Dec. o61— 1938 1937 1936 1935 
Revenues: 
Natural gas sales -- - - - $586 ,034 $600 ,522 $653 ,064 $552 658 
Oil production... ___- 701,726 1,062,142 490,771 188,381 
| Ny Sage 104,085 196 ,200 162,469 139,365 
Total revenue____-_ $1,391,845 $1,858,864 $1,306,304 $880 ,404 
Operating expenses __ _-_-_ 79,309 63 ,560 499 645 371,54 
Prov. for depr. & deplet-_ 381,977 492,592 296 ,623 265 ,004 
Interest & amortization _ 168,071 168,628 153 ,383 159, 
Net inc. bef.inc. taxes $262,488 $534 ,684 $356 ,653 $84,25C 
Dividends paid... -- 152,934 Sen oo" oe Ok erate 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ ~ Liabilities— $ ~ 
a Properties ------ 11,105,627 10,490,577 | Rep. Nat. Gas Co.: 
ORE «ia Bic tninn a 419,930 363,081 Ist & col.6% bds 5,190,500 5,228,000 
b Notes &ace’tsrec 260,186 339,027 | Mis. Val. G. Corp.: 
Oil in storage at l[lst mtge. 4% s. 
prices- -- 24,010 30,410 fund bonds... 327,000 397,000 
Sinking funds---- 18,225 60,398 Ist mtge. 7% 8. 
Sundry deposits -- 3,706 3,824 ft. bds., ser. B, 
Mat’ls & supplies- 6,429 8,621 of Arg.Pro.Co  .....-.- 139,000 
Invest. in wholly- c6% conv.ine.bds. 8,250 4,500 
owned inactive Bank loans- -- -- ~~ Radi a8 at 
subsidiary - - - -- 15,000 15,000 | Accounts payable-_ 47,731 72,237 
Advances on gravel Accrued general & 
royalties ___..-- 6,490 5,925 property taxes_- 14,948 6,146 
Prepaid items---- 10,279 11,700 | Accrued interest_-_ 4,360 7,131 
Gen. office leaseh- Fed. & St.inc.tax --.-.--- 700 
hold impts- - -- - 6A06 Sc Other liab. & res.. 744,761 481,208 
Unamort debt dis- d Common stock... 1,538,308 1,539,308 
count and exp-.- 9,928 9,619] Earned surplus... 1,293,122 1,037,999 
Capital surplus... 2,414,853 2,414,954 
NR ics a ae 11,883,840 11,338,184 pe SNM pee 11,883,840 11,338,184 





a After provision for + WTE and depreciation of $3 ,302,866 at Dec. 31, 
1938, and $2,584,961 at Dec. 31, 1937. b After reserve for doubtful items. 
c Series A of Republic Natural Gas Co. called for redemption, not pre- 
sented for payment. d Represented by shares of $1 par. 


Refinancing Plans Contemplated—W.H. Wildes, President, 


states: 

Board of directors has given serious consideration to a pro’ 1 to amend 
the articles of incorporation so as to provide for an authorized capital 
stock of 1,300,000 shares (par $2) in place of the present authorized capital 
stock of 1,700,000 shares (par $1) and for the exchange of one share of the 
new stock for two shares of the old stock, leaving a sufficient number of 
the new shares unissued so as to enable the company, ff future circumstances 
and conditions warrant, to refinance its present Ist mtge. & coll. 6% 
bonds, series A, maturing Jan. 1, 1954, into convertible obl ey bearing 
a lower rate of interest. A meeting of the stockholders will be called to 
take place in March, 1939, to consider and take action on the matter. 
7" none ok meeting will be mailed to the stockholders in due course. 
—Vv. ‘> . 


Rutland RR.—Larnings— 


Period End. Dec.31—  1938—Month—1937 
Railway oper. revenues _ ag Th ere 3 tg 324 


1938—12 Mos.—1937 
$3,965 290 $3 ,483 ,634 














Railway oper. expenses _ 61,109 59,563 3,147,714 3,261,559 
Net rev. from ry. oper. $13,362 x$23,332 x$192,488 $222,075 
Railway tax accruals__- 13,141 861 328,823 313,864 
Equip. & jt. facil. rents _ Cr2,270 Cr3 388 Dr9 ,366 Cr21,701 
Net ry. oper. income_ $2,491 x$70,805 «$530,677 x$70,088 
Other income---------- 2,772 12,000 50,281 74,536 
Total income-_----_--- $5,263 x$58,805  x$480,396 $4,448 
Misc. deduc’s fr. income 333 46 4,507 4,950 
Total fixed charges - - --- 34,015 33,901 406 ,894 408,106 
Net def. after fixed chgs. $29,085 $93 ,167 $891,797 $408 ,608 


x Deficit.—V. 148, p. 744. 


St. Louis-San Francisco Ry.—/nterest— 

By an order entered Jan. 11 by the U. 8. District Court for the Eastern 
District of Missouri, Eastern Division, the trustees were authorized to pay 
interest accruing to March 1, 1939 on the general mortgage 4% bonds and 
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She inosme 5% bonds of Kansas City Memphis & Birmingham RR., as 


mortgage baste, interest aggregating $66,460 
at ae bonds, in 4 aggregating 89,550 


Pursuant to ate of the court, the trustees will pay interest on theonds- 

at the office of C. W. Michel, Eastern tative, 120 Broadway 

(Room 1950), N. Y. City, on and after 1, 1939, but only upon ~ 
sentation of f such bonds at the office so that an a propria 

merle be stamped thereon indicating the payment of such interest .—V. 148, 


San Antonio Public Service Co.—List ps A 
ace New York Stock Exchange aut the 
first m od e bonds, 4% caries dae 1963 (due April i 06a) o oo yo are 
issued an outstanding. —V. 147, p. 2875. 


San Diego Consolidated Gas & Elec. Co.—Zarnings— 
Period End. Dec. 31— y 1938—Month—1937 y 1938—12 Mos.—1937 

~y = revenues.... $780,871 $729,790 a 484,469 $8,196,163 

revenue... 334 062 265.001 3,501,597 3,268,320 

Other income (net) 27 Dri22 597 3,007 


x Net o 
other income 
Appropriation for retirement reserv 





$264 ,879 $3,271,327 


1,285,000 
$2.147,195 $1,986,327 
oppor for retirement reserve. y Preliminary, subject to 


$3,502,195 
1,355,000 





x Before a 
audit —v. 


Sayre Electric Ke. —wende Called— 

A total of $16,000 firs $0-yenr 5% 
1947 have Seen one called for ine on ril 1 at 
Payment will be made at the Miners National 
V. 146, p. 1889. 


Schiff Co.—Sales— 

Sales for the month of Janua 
— January, 1938 of $559, 
Dp. " 


id bonds due April 1, 
05 and accrued interest. 
Bank of Wilkes-Barre. 


, 1939 were $607,064 as compared with 
This was a gain of 8.487 .—V. 148, 


Scruggs-Vandervoort-Barney, Inc.—Obtains $1,000,000 
Loan to Refinance Outstanding Notes— 

Th 4 oetigsenel ld notes called for redemption March 1, 
at 102 oe inkeness fo tS e been refinanced by an insurance ean loan’ 
caged a7, } i989. 4 the amount of $1,000,000, due serially, for 12 years. 
— p. 745. 


Seiberlin Rubber Co.— Meeti poned 
cat gine of stockholders scheduled for Fe 4, wi was postponed 
indetiaivaly because of lack of a qu orum.—V. 148, p. 


Sheep Creek Gold Mines, Ltd.—£ztra pe 
e directors have declared an extra dividend of one cent per share in 
tion to . auareaty dividend of three cents eS en common 
stock, both payable 14, last, an 15 iy Jy - my of record h 31. Like amounts 
were paid on Jan. 1 > Gents per share. SECS S08 previeasty 
quater! hin ah cre dente are were distributed 
dition, extra dividends of one cent per share were paid on Jan. 15, ios. 
and on Oct. 15 and July 15, 1937.—V. 148, p. 597. 


Silex Co. i{& Sub. )—Zarnings— 
Fee oe re ee Bh 008 $31,089 $273,357 
y Raraings be share... $0.41 $0.14 $1.53 $i.27 
Maar Grenbdaaien, wmiek amortization of patents, Federal and State Hm 
taxes. y On 215.000 shares of capital stock.—V. 148, p. 597. 


Silver King Coalition Mines Co.—Larnings— 
NS profit Dye Dec.31— 1938 1937 1936 


after deprec. & 
ut before depl.xloss$16 ,557 $184,635 $119,422 $155,005 
share on 


1,220, . $0.15 $0.10 $0.13 

Owing to suspension of production on April 30, 1938 and thereafter. 

Note— ue to Sve Payments and Jetion’ there Was no surtax 
liability on undistributed profits for 1938.—V . 147, p. 3170. 


Simmons-Boardman Publishing Corp.—Accum. Div.— 

Directors ha oe eer aecariiin studied ik ‘ante ane tee 
open on | ra “the $3 convertible preferred stock, ble March 10 to 
pam py zi Dividend of $1. 50 was Paid on Dec. 15, last 
on e regular aus nr quarterly ervinees of 75 cents per share was paid on March 1, 


Simonds Saee & Steel Co.—To Pay 10-Cent Dividend— 
The directors have declared a dividend of 10 cents per share on the ne 
ps par common shares payable March 15 to holders of Noord Feb. 2 24. This 
mpares with 60 cents paid on Dec. 15, last; dividends of 10 cents d on 
Sept. 15 and on June 15, last; a dividend ‘of 20 cents paid on March 15, 1938; 
one of 80 cents was paid on Dec. 15, 1937, and an initial dividend of 50 cents 
was paid on these shares on Sept. 15, 1937.—V. 147, p. 3170. 


Sioux iy Stock Yards Co.—Pays 37 44-Cent Dividend— 
y pete a ay eee of 37 aes & cents pA meg on ae pager noms agi meek = 

Feb: one to holders of record F or se 
Sept.30, May 16 and Feb. 15, 1938, amit on May 1 937. ey" 47, Pp. ess. 


Southeastern Greyhound Lines—Equip. Trusts— 
The Interstate Commerce Commission has pee ont — the company to 
issue $400,000 equipment purchase notes to be used to finance 
the purchase of new buses, for delivery during 193 1939. rey. 148, p. 448. 
Southern Bell Telephone & Telegraph ah paper sg 
Operating vennes ~ $6647,590 $5,306. 835 $04 535 01d oad Ooo 4 
revenues --—--=— | 66, 
liectible oper. rev. 19,771 21,046 3 324 


"271,175 
revenues -_ ,627 ,785 345,789 »264, 
6 Me are $5 eter $5, $64 739 $62,391,225 


3,516,628 42,190,641 43,461,166 
Net som. Fi ~+ gems $1,920,149 $1,829,161 $22,068,098 $29, 930, eee 
Operating tax 819,803 659,813 


Net operat income $1,100,346 
Net income zm 878,175 
—V. 148, p. 890. 


Southern California Edison Co., Ltd.—Zarnings— 


Calendar Years— 1938 1937 1936 
$49,169,624 $42,548,841 $42,020,332 $37,877 876 
18,180,045 17,257,461 16,108,077 13,621,112 
$24,980,578 $25,291 380 $25,912,255 
71021551» 7'023 MOT WET tee RS KE 
6'234'248 6131003 B’eas'hes «| Loa Ses 
$11,733,479 $12,136,162 $12,760,559 $11,742, 
51064228 51° Boas Bey © 61491 “485 
5,569,414 51568:913 5172006 4°774°4 
$1,099,837 $1,503,608 $2,544,966 $476,912 
miscellaneo 


x Includes non-operati and income, Preliminary 
—V. 148. D. 135. -~ se aie ated ’ 


Post 


1938—-12 Mos.—1937 
$328 ,842 


1935 








8,995,809 894,58 


$1, 44 348 $13,072,289 $13,035,477 
952,304 10,180,317 9,987,848 
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a year ago in 
similar peri 


Feb. 18. 1939 


Southern Canada Power Co., Ltd.—Zarnings— 
Period End. Jan.31— 1939—Month—1938 1939—4 Mos.—1938 
earnings $200,4 $1 5 So) 


051 J 17.795 
6,714 352,100 935 
$114,872 $121,337 $453 ,858 
Int., deprec., amortiza- 
tion & dividends 109,777 109,397 445,781 


Surplus s $11,940 $8,077 
—V. "P48. p. 746. 


Southern Colorado Power Co.—Earnings— 


12 Months Ended Dec. 31— 
Gross operating revenues 
x Net operating revenue and other income 
Net income after deductions for int. charges, &c 
x Before appropriation for retirement reserve ‘and after taxes .— 


p. 135. 


Southern Natural Gas Co. —Recapitalization Plan— 

The Securities and E ommission has ordered a hearing on 
Feb. 23, on the declaration (File 34-38) filed by company, regarding a plan 
of recapitalization under the Holding C Act. 

of tes an ro to the com- 


The plan cation on for the 
pany’s certificate of tion for t © purpose of effecting the following 
nges in the company’s capitalization 
(1) 1). The total, authorized ca capital 
shares of class (no par) and 275 
me XM, RI EF, 
5 The 554,501 shares of class A stock Present 
and changed into a like number 
and the 274.690 eres of stock presen’ 
reclassified and into 137,46014 shares of new common stock 
balance of 800,000 oad yee -gheamamie viz., 108,029.5 shares, 
constituting a sushorieed but wateneed of 


3 Tene Senay outsremeaas careless tes for class A stock and class B 
eoack dead t the interest of the holders thereof as changed by said 
t shall be exchanged f a on stock 

. for each 





Net earnings 





(4) ane existing provisions specifying th the Je mwedn of the class A stock 
class B stock to vote upon the remo , and th Pa = 
class A oct = ve a= the pact a re ge an auditor and certain other 
80 as to provide that such matters may be voted 


as part of the plan, that by restates of pe board 
rps ae be increased t 


the YY ‘of $1 

At the present time the case | 
oommtiaate dividends at the rate ofa $1 
1940 TE Py ts Such 
become 1940. — liquidation the class A stock 
entitled to a preference of $16. ao share plus any cumulative dividends 
in arrears, and any further ye EL after the class B stock has received 
$14 per share plus any cumulative dividends in arrears. 

At the present time the class B stock (no-par) is cutiiied to receive non- 
cumulative dividends at the rate of $1 per share until Jan. 1, 1940, subject 
however, to the prior ts of the dies Laken, such dividends to be cumu- 
lative after Jan. 1, 1940. On liquidation the ‘class B stock is entitled to 
$14 per share my any cumulative dividends in arrears, subject to the prior 
rights of the class A stock on liquidation. 

As of March 23, 1938, Federal bps Service Corp. Pastries 2 319,378 shares 
of pH ny class A stock out of a total of 554, outstanding; as of the 

e date, that company owned 3 ,507 shares of the class B stock out of a 
total of 274, 939 shares outstanding. —V. 148, p. 746. 


Southern New England Telephone pine in ang BR 


ons End. Dec. 3i— 1938—Month—1937 8—12 Mos.—193 
perating revenues____ $1, ven 718 $1, ar ¥ 413 sis a {| Yd $17 ag ‘338 
Uneollectible oper. rev__ 5,000 4,000 








Operating revenues__ $1,552,718 
Operating expenses 1 234 


Net oper. revenues _-- 
Operating taxes 

Net oper. income-.-- 
Net income 


oom Calls— 

mpany reports 2.978.000 toli calls originated in its system during 
ipcrense 3. ma Baggy January, 1938. The number was a 

rop of 11.4% from oo ting, the normal seasonal drop. Calls 


11.5% from December and in the previous 
od the y Ae wes 1% 148, 


Pp. 891. 
Southern Ry.—£arnings— 
—First Week of Feb.——- ——Jan. 1 to Feb. 7— 
93 938 1939 1938 
ross earnings (est.)_.. $2,356,390 $2,252,846 $12,915,152 $11,443,464 
be 148, p. 891. 
Springfield Street Ry.—Earnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
15,339 $15,985 $99,004 $30 ,692 
Rev. fare pass. carried _- 5.6 5,307 (931 19,616,168 21,306,517 


Avi e fare ‘Ah é i 
Avwems 5 re por pass 7 7.59e 7.63c. 7 .63c. 


Standard Oil Co. of Kansas—Zarnings— 


Calendar Years— 1938 1937 6x 
Sale of crude oil, &c_._-. $1,650,757 $1,307,372 $1,146,448 
Cost of production 106,732 82,467 80,148 


Gross oper. profit.... $1,544,025 $1,224,905 $1,066,300 
Other income 'b36,719 a343 ,542 7,097 


Gross earned income. . $1.580.146 
en. & admin. exps 153,479 
Taxes een coe : oo a 152 780 
Federal c64, 
Interest c 93 ryt 
4,277 
103 ,033 
19-738 


48 $18,036,993 $17,936,338 
770 «13,215,186 12,450,857 


$471,484 821, $5,485,481 
119,815 1,442,901 
$351,669 $4,042,580 
285, 3,380,569 








1935x 
$974,164 
56 357 





$917,807 
14,311 


$932,118 
247,515 





$1,568,447 $1,073,397 
140,404 147,550 


97,358 
88,011 
44,506 


6 4 
2 


107,071 
15,782 
23,457 


on 
. taxes (est.)_ 


5,799 
533 


ouse ex, ity 
Dry hole comtnibutions s 
Deprec., depl., &c. (net) 





$131.748 
210,950 
109,875 
$452,573 
31,713 





$1 338.278 
dii9/335 
:786 

5 toatise 
$5.25 


x iocuhen Coastal Plains Oil Corp., a subsidiary organized in March, 
1935. loss — on account of complete liquidation of my Coastai 
Plains Co , & wh Bay. og mage ef ae of the ting 
deficit of the Coastal Pla Oil Corp. ec. 1936, of 16,259, 

So aes ince oF 04, 4ae Be the petted train Jen. 4 to Nov. 10, 1937, the 


$1,346,517 
150 
210,819 


gee +20 260 
$603 1.90 $0.90 


pga ‘* 
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Siecive Sate St tee cimetatian. © Sass arising ob seveuns af eumpiete 
liquidation of AJ Plains Oil 
a Includes mS on sales of and royalties. b Includes 
$29,319 profit on sales spgebsies ond See jande. c Includes ye —-~ 
taxes for the year 1938 and $11,750 imal auvens- 
— KO the years 1936 and i987” d Includes $82,874 amount t transferred 
to capital surplus to cover deficit from retirement of 23,313 shares of 
capital stock in March, 1935, and $336,351 coat Of Gavan of 
cost of over par e thereof. 
“ Comparative Balance Sheet Dec. 31 
Assets— 1938 1937 TAabtltttes— 1938 1937 
Ge bein encmees< $1,007,159 $99,399} Accounts payable. $98,173 $105,393 
Accts. receivable __ 112,855 130,667 | Notes payable_... 300,786 500,000 
Invent’ y (crude oil) 5,561 7,709 | Subser. to shs.com. 
Common stock, cap.stk .of Duval 
Duval Gas Co-- 56,000 25,000 Gas Co. (contra) 69,000 100,000 
Subser. to shs.com. Accr. taxes and in- 
cap. stk. Duval surance, &¢c___- 42,013 17,509 
Gas Co. (contra) 69,000 100,000] Prov.for Fed.taxes 260,638 89,461 
Cap. stk.intreas. Seee d1,225,857/| Notes pay. to bank 
b Oil & Gas leases 


due after 1 yr. 2,664,226 1,420,000 
« Capital stock - _--- e1,061,897 1,600,000 
other facilities.. 3,724,081 3,575,893 











Capital surplus... ------ 579,826 

ae items 15,861 meee Earned surplus... 693,786 770,547 
Fe. FRR 1 

et cic wee $4,990,518 $5,182,736] Total _......-- $4,990,518 $5,182,736 


a Includes Federal for Federal income taxes your 3 1937, 


08 SSS er and 


provision i ‘ederal income taxes year 1938, Foe ee 

reserves etion, tion and intangib! le developinent costs | 

ewes in i ie ne $716,690 in 1937. c Authorized shares 0} 
10 par vale. 159 98 shares to be issued. d 47, 162 


and 4 
shares a ) t-—4 106,189 shares, 310 after deducting 
SO 4a canes ned in Doneury and 1 ‘Sit chaves eniibaed — . 148, p. 290. 


Eo vwtrnge yey & Electric Co.— (oe On an Seen 
tput t ju u 
ene S CAEP Nt Of te Pete Ney eee SP eeb. 11, 1950, tormbed 
100 707.772 kwhs.), an increase of 9. 8%, compared with the corresponding 
week last year.—V. 148, p. 892. 


Staten Island Edison Corp.— Note Gate Don = ce 
t the corporation f thority to e an 

3% notes, LAs ~ seeured by edge of a like amount of bonds, 
his teen @ enied by the c Service 


ew York 
das Bias ta a ,000,000 of 
. m and to reimburse the treasury 


and whether the company would real 
The order also out that Richmond t bon 
deemable until July 1, and that the Commissi 
ure, but stated that such refunding appro 
mediately since notice of redemption could not be made , 
m’s report concerning the balance of the offered the 
suggestion that the Sor peneen got i 


to 
or on the 757 ,000 in 
‘and NY PAN NJ Met chicin Co., two 


intermediary holding com 
panies in ro y ~ FAR, system. The sale of these securities would Fonline 
about $2,877,000 at < -yJ martast prices, the Commission estimated, or 
an Leno substantially cess of Staten Island Edison's 


vedn at alternative to sale at yan securities was ad exc) Bee ae ac 
com es for opera ny securities an ti) 
equrntine ¢ company securities by "Staten Island Edison would enable the 
latter to discharge sadehtedness, or operating comments securities could 
be sold by the intermediary company affiliates to buy back their 
issues now owned by Staten = Edison.—V. 147, p. 2548. 


Stedman Bros., Ltd.—£ztra Dividend— 

The directors haye declared an extra dividend of 40 omnes | 
addition to the uarterly dividend of 15 cents on the 
common stock, bot 


baye April 1 to holders of record arch 2 20. Like 
amounts were paid on July 2, 1938 and on April 1, 1938.—V. 147, p. 1789. 


Studebaker Corp.—<Sales— 


share in 


The corporation on Feb. 38 Hy Jan factory sales of passenger 
cars and trucks amounted 36 against 3,010 in 1938, ma tuapenne of 
57%. January sales comeuced with 4,992 units D sal g in December, the 


seasonal ing this year to 5.1 eon earlier the 
dociine in January trom Decemjer sales amouated to 36%" 3-010 uns 
a a ny Soe S 4,720 in December deliveries of 
passenger cars and trucks in the ‘United States last neta pra to 
SFr coatane 3.005 0 pear une... 147, p. 4069. 


Sun Life Assurance Co. of Canada—1938 Report— 


The 1938 report of the company chews that $83,000,000 were paid out 
during 1938 in oe, dora benefits. Of this a Ore roel 000 were paid 


in death and disability benefits, $24,000,000 ted annuity od 
oavenamts, while nearly $13, 000, 000 were disbursed as 


ders’ di dividends. Since the first ime d of the 
1871 the total paid to policyholders has ed the 

$1,200,000,000. Today, after 68 years of public service, with £00) 000 
policyholders, the Sun ‘ite of Cansan is the Dominion’s largest life insur- 
ance company and ranks among the first 10 of the 300 or so companies 
pa nnem g Hy, the North American continent. While most of its business is 
Janada, United States, Great Britain and the British Empire, 

le its service to ew the globe. 


the company has offices that enab 
At the annual meeting held Feb. 14 Arthur B. 
Managing Director, ted an impressive RR statement and _—- 
lined som3 of the achievements of the Sun Life during 1938 in carrying 
the service of life lar stress on oe place that fife 
insurance occupies in the econo fe of a nation. In simple 
he outlined the part that interest mays in life insurance and how the _. 
ment of emg cae ol funds the wheels of industry turning. 
ums, he sai were a definite amggrinens oe api to sthe 
the Nation, for the investment of these sa 
——. source of long-term capital which is unequaled. President ry ios 
of some of the problems encountered by a life insurance company such 
as the Sun Life, whose investments during the FB bg a total as much as $100,- 
000 half of which would be new money. d suitable channels for 
the safe investment of these savings, at satisfactory rates of interest, is not a 
simple matter. Today the accumulation of funds and the lack of nds 
for new capital have resulted in a Jr ages george «A y low return on invest- 
ments. To a large extent the Sun Life has met t. +P ree by “ use of 
government securities as an outlet for such funds. He show gg A life insur- 
in the history of ma 





e community, but against the misconceptions of life 
insurance which might lead to the e penalizing of this great protective in- 
stitution . A se Mom oy ad or other 


He cau — inst the payment of fees for advice about 
their licies. sa cane ub the t advice can be secured free of cost by 
appl either to the branches or head office of the company, or from 
company representatives who are today h y trained specialists. 

A aay of the ’ report and the ncial statement which is sub- 
mitted to various governmental ee reveals that the = ny has 
candied its oaier ¢ of further the reserves and down 
of values at which the assets are in the statement. 


sacied oa 
provision for policyholders’ dividends and the increase of ee, the = 
us and contingency reserve of the company remains a approximately 
$30 000,600. us earnings for the year were over $23, 000° including 
an item of over $5,000,000 realized y. se redemption or sale of ledger 
assets. It is from the surplus earnings ¢ vision is made for policy- 
holders’ a the stot gh to further strengtheing the 
Sate of the Sun Life increased by 


$44,600,000 during 1938 and now 


Hr tal $875,000, em mens Se e history of the company . From 1930 to 
e compan increased pproixma’ 
000,000 to record Of $875. 600,000" an increase of f over $287.000'- 


000. bond account by $54,000,000 and stands at over 
000,000, representing 48.3% €f the nanets. Common stocks are 27.1% of 
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the assets. M show an increase and now stand at 000,000 
Real estate, cash items es make up the of the 
Nearly $: 000,000 of mew fo instrence whe is placed th during 
’ on the 
the peer. the total amount of insurance in force to over ,900,- 
000,000. Premium was over 113 an increase over the pre: 
vious year. Investment was over 31,000,000. while ¢ the total 
income from ail sources excecded 165,000, , an increase of t 
> Pe over last year. Dis ts were approximately ill 
Mr. Wood ed upon the business conditions encountered by the 
Sun Life in its operations during 1938 and showed how lif i is so 
interwoven with the economic structure of national life that it can only 
extend its o tions w business and other conditions are 
regard to coming year, Mr. W: eved that there were sound 
reasons for exp te improvement. The t of life 
insurance sales is already Tagen = oy hy t given favorable world conditions, a 
greater volume of business might be ——*~ for 1939. He looks forward 
with confidence to the year. The story of the Sun Life’s growth is 
graphically told Ss the f figures. 
Assurance Pa 
ioe $2,905.380.286 $83. welders $875 
PES 6. Kdmeokiscwdmdak 1,957 211,407 * Saoee 71 a75.04.872. aT 
er ls 341,992,78 284,027.21 97,620,378.85 
RR ad UE gg ag 119,517,740 9'926 267 65 29,238,525.51 
—V. 147, p. 3776. 


Talon, Inc.—New President— 
William C. OO a cee has been elected President of this com Abe 
vacancy roey hy used by the death of Wallace D. Wi 
Sounder of the slide fastener Some. 
Lewis Walker 3d, grandson of the company founder, Colonel Lewis 
Walker, was moved up to the director's post opened by the recent death 
of his uncle.—V. 148, p. 892. 


Thermoid Co. (& Sub.)——Earnt x 
End. Dec. 31— 100 a bee Mos.—193 1938—12 Mos.—1937 
bay 3 « oomeats * get sig 680 $130,676 


interest, taxes, &c. oo on 476,388 common shares. 


the 


—V. 147, este. | 1209. 
Thompson-Starrett to 3 +> antenna 








Jan. 26 
WINN ss wie nasianstene $31,938 
x These pares do not include results 
River Aqueduct, inp which the amount of loss (in excess of $100 ,000 
reserve earlier es he cannot be determined before completion, con- 
tracted for Gey 3. oss. —V. 147, p. 3172. 


Transamerica Corp.—Records May Be Examined by SEC 
The Securities and Exchange Demrasiosten etterseyy on Feb. 13 were 


the years enka i the corporation and 
tes covering the years 
rial Examiner Henry Fitts ruled tha G Commission employees could go 


through the reports before they are put in evidence or a determination 
myo ty? gye, BEC Counsel, questi » ee wef Smith the sale b 
° n ‘0 on m on 6 
Fre, M Co. stock 


Compan ca of 25,000 0 Son 
to Stewart | 1932 for $3,200,000 J we iw A 700 was io ae 
form of a note, Bankitaly jy Ad Co. jater became Pacific Coast M 
e 

‘ Ro e said ies roe his questi he imended to go into 
tradi nsamerica stock c Coast Mortgage Co. in 1 order to 
establ wken profits resulted an this trading and also what dividends 
were paid a A. P. Giannini, Transamerica Chairman, by Pacific Coast. 


Mortgage C 
oneness ‘questioning of Mr. Smith, Mr. Rogge that Bankitaly 
. got ae of Bank of Italy below the market price the bank and 
Soh it at the market mayne peine and recorded the difference between the two sales 
** Fie REO. bap teen temporarily enjeiaed fram publicly invesigeeme 
publicly inv 
ee or the Bank R ig in the outene of its h on the Com- 
mission’s nst Transamerica Corp. The i on order, 
issued by the Federal Fs ue Court of A for the District of Columbia, 
set March 6 as the date for argument in the appeal case.—V . 148, p. 449. 


Union Bag & Paper Corp.— Working Capitai Increased to 


$3,100,000—New Financing Raises Current Ratio to Over 4 tol 


New financi be tion has raised the corporation’s Me ge ae a 
to approximat ,000 and resulted in a ratio of current assets 
current liabilities of aoe 4 to a. ng to a statement made Feb. 11 by 
er Calder, President, in ‘which Ly was announced that the company’s 


now been complet: 
presney DF qatecemdding f funded 


354 Jan. en Je Jan. gs. 30 in an. a 38 
$50,6 $135,83 nanis? 7,452 
from -y tions pd the Colorado 


ew financing 
me Rale of new securities has also resulted in a 
debt of only about $5,050,000, Mr. Calder A? v4 of th msists 
of loans by two insurance companies. The one ol of the funded debt 
in the pay A, of approximately $450,000 consists of notes given in connec- 
a" with timberland purchases which mature at various dates up to Jan. 5, 
New financing for the corporation consisted of two long-term note issues 
of $2,300,000 each, sold to the Metropolitan Life Insurance Co. and the 
Prudential Insurance Co. of America, and of 210,455 new shares of capital 
stock. Of the new stock, 160,105 shares were sold to stockholders and 
30,203 shares to employees; the balance of 20,147 shares was taken by an 
underwriting group headed by E. H. Rollins & Sons, Inc., and Blyth & Co., 
Inc. The loans made by the tie insuranceco mpanies mature over a 12- 
zeer Bo the first maturity occurs Jan. 1, 1941, in the amount of 
150 oa, 148, p. 894. 


Union Street Ry.—Zarnings— 


peas End. Dec. 31— 1938—3 pes — Ot 1938—12 Mos.—1937 
» 5 Se eee $17 ,889 566 $16,573 
Rev. ‘i pass. carried... 2 ily ‘200 2 488,368 10, 80; ‘986 10,976,271 
Avge. ioe per pegeneer 6.68¢ 6.7¢ 


Union Twist Drill Co.—No Common Dividend— 

Directors at their meeting held Feb. 15 took no action with respect to 
payment of a dividend at this time on the company’s common stock. 
reules quarsenty dividend of 25 cents per share was paid on Dec. 27, last. 
Pp 


United Gas Improvement progeny Output— 
Week Ended— ,'B9 Feb. 4, '39 Feb. 12, '38 


Electric output of system (kwh.)_---- #8 “943 ,798 101,486,048 87,992,733 
—V. 148, p. 894. 


United States Steel Corp.—New Director— 

Announcement was made on Feb. 15 by Edward R. Stettinius Jr., Chair- 
man of the Board. that at the annual meeting to be held on April 3, the 
‘name of Robert C. Stanley will be placed in nomination as a director ta 
succeed Mr. Walter 8. Gifford. 


January Shipments— 

See under “Indications of Business Activity’’ in last week’s ‘‘Chronicle.*’ 
page 801.—V. 148, p. 748. 

Utah Power & Light Co.—Preferred Dividend— 

The directors have Cosaen’ dividends of $1.16 2-3 per share on the $7 
cumulative preferred stock, no aa value, and $1 share on the no par 
x6 cumulative preferred stock, 1 to holders of reaps 

arch 1. Like amounts were pa 1, July 1 and ape i 
1938, and on Dec. 21 and on Oct. 1. 1937. See V. 144° p. 3522 for detailed 
jerd at wsodaden Gaveland sagan. —V.147.p 4071. 

Utilities Power & Light Corp.—Trustee to Seek $3,000,- 
000 More for Debenture Purchase—Floyd B. Odlum Teste fies 
That Revamping Plan Looks Toward Conversion into Investment 
Firm— 
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The trustee of the corporation will seek to apply an additional $3,000,000 
to the purchase of the company’s debentures at 70, plus a slight amount of 
accrued interest, it was.announced Feb. 15. 

Attornéy for the trtistee; Charles True Adams, stated at the Securities 
and Exchange Commission hearing on the Atlas Corp. plan for reorganiza- 
tion that an application to carry out this transaction was in the course of 
preparation and ag ers will be presented to the Commission within a 
week. U.P. & L. has already used $9,000,000 for this purpose. 

Floyd B. Odlum, President of Atlas, testified the reorganization plan 
looks toward the eventual conversion of U. P. & L. into an investment firm. 
He said that the U. P. & L. system would become a registered holding com- 
pany under the Public Utility Holding Company Act until it dis of its 
operating properties. 

The estate of U. P. & L. for the purpose of the plan was estimated at 
around $48,000,000, Mr. Odlum said. If this valuation was changed sub- 
stantially upward or downward, the amount of new common stock to be 

ven rae of the preferred would have to be either raised or lowered, 

e sta . 

Nothing was allotted to the class A, class B, and common stock (which, 
however, have the right to subscribe to new common shares) because he 
felt the plan would not stand up otherwise, Mr. Oldum said. The new 
common stock would have an immediate market value of $3 to $4 a share, 
according to Mr. Odlum, 


Delisted— 

The Securities and Exchange Commission has granted the application of 
the New York Stock Exchange to strike from listing and registration the 
$1 par value class A stock of the corporation. The application for delisting 
stated, among other things, that the transfer and registrar facilities for this 
stock in the Borough of Manhattan are no Jonger available. The order 
—_ amcgve at the close of the trading session on Feb. 14, 1939.— 

P Ds ‘ 


Utilities Public Service Co.—Fzchange Urged— 
See Associated Public Utilities Corp.—V. 140, p. 2555. 


Viking Pump Co.— Special Dividend— 

The directors have declared a special dividend of 25 cents per share on 
the common stock, no an value, payable March 15 to holders of record 
March 1. A dividend of 50 cents was paid on Dec. 15, last; dividends of 25 
cents Were paid in each of the three peceting gpactes: a special of $1.25 
was paid on Dec. 15, 197; special dividends of 25 cents were paid on “ty i 
15, June 1 and on March 15, 1937; a special dividend of $1 paid on Dec. 15, 
1s. aa ney of 25 cents were paid on Sept. 15 and June 15, 1936. 
—Vv. sis = 


Vogt Mfg. Corp.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 1 to holders of record Feb. 17. This compares with 
30 cents paid on Dec, 21, last; 20 cents paid on March 1, 1938; a year-en 
dividend of 25 cents paid on Dec. 23, 1937; 20 cents on Dec. 1, 1937; 40 
cents pe on Sept. 1, 1937 and 20 cents per share distributed on June 1 and 
March 1; 1937.—V. 147, p. 3625. 


Ward Baking Corp.—President Resigns— 

The directors of this corporation on Feb. 15 adopted a resolution t- 
ing with regret the resignation of J. M. Livingston as President. o 
action was taken with res to a successor. The annual meeting of stock- 
holders will be held on Feb. 23. 

Mr. Livingston, who formerly operated with his brother the Livingston 
Baking Co. of Chicago, came to the Ward company in 1931 as General 
Manager and Vice -Presdient. He was elected President in the following 
vear.—V. 147, p. 3325. 


Western Maryland Ry.—£arnings— 
—— Week Ended Feb. 7—— ——Jan. 1 to Feb. 7—— 
1939 1938 1939 1938 
$296 ,626 $272,973 $1,696,074 $1,462,910 
—V. 148, p. 897. 

Western Union Telegraph Co., Inc.—Zarnings— 
Period End. Dec. 31— _1938—-Month—1937 1938—12 Mos.—1937 
Teleg. & cable oper. revs. $8,630,620 $8,747,651 $91,712,401$100,482,884 
Repairs 663 ,605 613,778 6,420,103 7 133 

685,803 507,21 8,233 ,068 
358,104 439,872 5,428,615 
5,355,216 5,592,546 57,141,385 

185,473 180,160 2 


126,056 
200,770 2,157,436 


epa 
Deprec. & amortization- 
All other maintenance. - 
Conducting o tions - 
Relief depts. & pensions _ 
All other general ‘and 
i miscellaneous expenses 


F Netielegraph & cable 

o ting revenues -_ 
Uncollectible oper. revs - 
Taxes assignable to opers 43 ,294 


. 
Operat income_._.. $803,016 


oa. income. - 191,208 
Grossjincome $994,224 
Deduct {from gross inc. 607 395 


Net income $386,829 
x Indicates deficit.—V. 148, p. 897. 


Willson Products, Inc.—15-Cent Dividend— 
F Directors have declared a dividend of 15 cents per share on the $1 par 
common stock payable March 10 to holders of record Feb. 28. This com- 
pares with 10 cents paid on Dec. 10 and Sept. 10, last; a dividend of 15 cents 


101,586 





$1,280,833 


$1,213,312 $10,205,738 $14,852,089 
34,523 366 ,850 387 ,825 


5,864,158 5,382,245 


$828,669 $3,974,730 $9,082,019 
191,167 1,529,066 1,593,827 


$1,019,836 $5,503,796 $10,675,846 
609,556 7,141,675 7,350,077 


$410,280 x$1,637,879 $3,325,769 
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r quarterly dividends of 25 


aid on March 10, 1938 and previously regula 
Some per share were distributed. In addition, a special dividend of 10 
cents per share was paid on Sept. 10, 1937.—V. 147, p. 3926. 


Wisconsin Hydro Electric Co.—LZarnings— 


12 Months Ended Dec. 41— 
Sees earnings 


Provision for retirement reserve 
General taxes 





x Net earnings $197 ,084 


Interest on funded debt 104,495 
Interest on unfunded debt 2,366 
Amortization of debt discount and expense, &c_-- 13 ,646 
Provision for Federal and State income taxes 3 2,150 


$74,426 





Net income 

x Before provision for Federal and State income taxes. 

Note—Preliminary figures stated.—V. 147, p. 2880. 

Wisconsin Public Service Corp. (& Subs.) —Earntngs— 

Years Ended Dec. 31— y1938 1937 
$8,448,455 


Operating revenues 
Operating expenses, maintenance and taxes 4,969,470 
$3,478,984 


39,304 
19,581 





x Net operating revenue 
Interest, dividends, &c 
Merchandise and jobbing (net) 


x Net operating revenue and other income_____. $3,593,864 
Appropriation for depreciation 970,000 


31.750 
Dr28'718 





o 


$3 ,537 ,869 
000 





$2,602 ,869 
998 ,373 
163,760 

66 


50, 4,1 

41,498 28,504 
$1,359,341 $1,408,066 
y Preliminary, subject to audit. 


Gross income 
Interest charges (net) 
Amortization of debt discount, prem. & expense__ 
Amortization of abandoned street ry. property __ 
Other income deductions 





Net income 

x Before appropriation for depreciation. 

Note—No provision was e by the co ation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937 which resulted in no State income taxes for that year. No pro- 
vision for surtax on undistributed profits during 1937 under the Revenue 
Act of 1936 is included in the above statement as no such surtax was in- 
— by the corporation or the subsidiary company for that year.—V. 148, 
p. 750. 


Yellow Truck & Coach Mfg. Co.—Deferred Dividend— 

Directors have declared a Bygone dividend of $1.75 per share on the 
7% cum. pref. stock, par $100, payabie ro 3 to holders of record March 
13. Arrearages now amount to $14 per share.—-V. 147, p. 3176. 


York Rys. Co. (& Subs.)—LZarnings— 

Years Ended Dec. 31— x1938 1937 
Total operating revenues $2,744,739 $2,790,294 
Operating expenses 1, ,855 1,496,430 
Maintenance . iid 56 163,958 
Provision for retirements 269,215 270,132 
Federal income taxes 120,183 90,586 

257 ,99% 288,552 
$480,635 
13,721 


ARE Cad Sy Ppa SS CR RI ela TE 
$572,935 
$494 356 


13,748 
$586 ,682 

287 ,263 

3,154 

32,517 


234,706 

788 
11,757 

Balance of income $171,422 

x Preliminary—subject to annual audit and such sundry book adjust- 

— any , as may be necessary incident to closing for fiscal year ended 


Reorganization— 

The Securities and Exchange Commission announced Feb. 7 that a public 
hearing will be held on Feb. 23 in the Commission’s Washington offices on 
the application of company for approval of a plan of reorganization. 

The pen of reorganization pro that the outstanding issue of $4,990,- 
000 of first mortgage bonds of York Rys., which is further secured by the 
pledge of the securities of Edison Light & Power Co.; York Steam Heating 
Co. and York Bus Co., subsidiaries of York Rys., and which fell due Dec. 1, 
1937, be extended for a od of 10 years from its maturity at the same rate 
of interest; that York Rys. by supplemental indenture agree that no divi- 
dends will be paid by it or expenditures made out of surplus pe except 
for the retirement of bonds or for additions to and renewal and replacement 
of physical om gee of it or its subsidiaries until either the issue has been 
further redu to $4,000,000 of outstanding bonds or the bonds have been 
assumed by Metropolitan Edison Co. or Pennsylvania Edison Co., that, 
except as modified by such agreement, the rights of the holders of the re- 
maining outstanding securities of York Rys., which are 32,000 shares ($50 
par) 5% cumulative preferred stock and 50,000 shares ($50 par) common 
stock, remain unaffected; and that all other claims against York Rys. 
remain unaffected by the plan.—V. 147, p. 2711, 3327. 





Operating income 
Other income 





Gross income 
Interest on long-term debt—-1st mtge. bonds 
I a a 
Amortization of debt discount and expense 

















The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Feb. 17, 1939 

Coffee—On the 11th inst. futures closed unchanged to 4 
— higher in the Santos contract, with sales totaling 33 
ots. The Rio contract closed unchanged to 1 point lower, 
with only 1 sale. Most of the activity in the Santos contract 
was in the form of switching, and the major portion of it was 
from March to December at 29 and 30 points and March to 
September at 24 points. It was reported that commission 
houses were selling the March and trade houses were cover- 
ing. A cable from Brazil stated that the Minister of Finance 
in Brazil has summoned the coffee States for a convention on 
Feb. 15. It is assumed that arrangements will be made to 
handle the surpluses of the next crop. Havre closed 34 france 
to 14 francs lower and spot 4s in Brazil were 100 reis lower 
at 19.9 milreis per 10 kilos. On the 14th inst. futures closed 
3 to 4 points net lower in the Santos contract, with sales 
totaling 79 lots. Rio contracts closed unchanged to 1 point 
lower, with only 1 sale recorded. A feature of the trading 


was March liquidation for commission house account, these 
offerings being taken by trade houses who sold September 
and December at widening differences. The March- 
September spread was 24 points and the March-December 
widened to 31 points. There appears little outside interest 
in the market, there being little or nothing to induce any 
appreciable trade. Havre futures closed 114 franes higher 
to 4% lower. Hard 4s in Brazil were 100 reis higher at 17.6 
milreis per 10 kilos, but prices otherwise were unchanged. 
Brazil’s exports last week were 243,000 bags, against 290,000 
in the previous week. Of the total the United States took 
164,000. Europe 65,000 and other destinations 14,000. On 
the 15th inst. futures closed 1 to 4 points net lower in the 
Santos contract, with sales totaling 39 contracts. The Rio 
contract closed 3 points up, with sales of only 4 contracts in 
the September delivery. Inability to move local stocks of 
coffee, coupled with lower Brazilian quotations, accounted for 
lack of enthusiasm in the coffee futures market. Santos 
contracts were 2 to 3 points lower this afternoon on sales of 
7,770 bags. Quotations on cost and freight coffees were 
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lower, with Santos 4s available at 6.55¢. PriceFof Rio 
futures were steady. September, the only position traded, 
was 3 points up at the close. Havre futures were 2% to 3 
franes lower. ; : ; 
On the 16th inst. futures closed 7 to 8 points net higher in 
the Santos contract, with sales totaling 51 contracts. The 
Rio contract closed 7 to 5 points net higher, with sales total- 
ing 12 contracts. Reversing their recent trend, coffee 
futures were higher. Santos contracts stood 4 to 5 points 
above last night’s close, with March selling at 6.14¢c., during 
early afternoon. Rios were higher, with March at 4.30¢e. 
support was in evidence. Transactions in Santos 
contracts to early afternoon totaled 6,250 bags. Cost and 
freight offerings of both Brazil and mild grades were un- 
changed, with business small. Havre prices were %4 to 1%4 
franes better. Today futures closed 3 to 2 points net lower 
in the Santos contract, with sales totaling 70 contracts. The 
Rio contract closed unchanged, with only one sale of one 
contract recorded. Coffee futures were lower. Sales of 
10,500 bags on Santos contracts forced prices down about 
5 points. The weakness of those deliveries reflected the 
disinclination of the trade to take on stocks that cannot be 
moved. Prices in primary markets were unchanged with 
Santos 4s quoted in a range from 6.70c. upward. Havre 
— were 34 to 114 franes higher on sales of 4,000 bags. 
he coffee cenvention which opened in Brazil yesterday 
produced no results, according to advices received here. 
Another session was scheduled for today. 


Rio coffee prices closed as follows: 
arc. 
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eee dade im ica Cam wee 4.2e ROSE . « «pc cmecancakesbesl 4.28 
DO te dtiewe eds SUi de nwcso din EE EOE sin occ cdukasdcssene 4.28 
bile PS ERELE LEAN SAGER 6 4.32 
Santos coffee prices closed as follows: 
WN cbse oaks coneidatabenak 6.14 | September. « . . ~<a oe 6.38 
ao ES RE SR Ee ee SEN AR I REG EG a ae 6.44 
Ps cbs avi watihdewnied 6.34 


Cocoa—On the 11th inst. futures closed 3 to 5 points net 
higher. The market’s firmness today was ascribed largely 
to Wall Street buying. There was some profit-taking and 
hedge selling as an offset. The market opened 2 points net 
higher, with prices ruling within a very narrow range during 
most of the session. ansactions totaled only 117 lots, 
equal to 1,568 tons. London actuals ruled 1 14d. lower, while 
the Terminal Cocoa Market was unchanged to 14d. off, 
with only 10 tons traded. Loca] closing: March, 4.39; May, 
4.52; July, 4.64; Sept., 4.75; Oct., 4.81; Dec., 4.91. On the 
14th inst. futures closed 9 to 10 points net lower. The open- 
ing range was 1 to 3 points net lower. Transactions totaled 
515 lots or 6,901 tons. London actuals advanced 14d. 
while the Terminal Cocoa Market came through 3d. to 414d. 
lower with only 210 tons trading. The features of the trading 
in the local market were heavy March liquidation and trade 
switching into the forward positions. anufacturers were 
buyers on the scale down. There also was some hedge selling 
against actual purchases of Accra cocoa on the outside mar- 
ket. Local closing: March, 4.30; May, 4.42; July, 4.54; 
Sept., 4.66; Oct., 4.72; Dee., 4.82. On the 15th inst. futures 
closed 3 to 4 points net lower. Transactions totaled 570 con- 
tracts. Liquidation of March contracts together with hedge 
selling by ducers caused cocoa futures to sink into new 
low ground for the year, with March at 4.26c., off 4 points. 
Wall Street was a seller while manufacturers were buyers on 
a scale down as heretofore. Warehouse stocks continue to 
mount. They increased 1,400 bags overnight. They now 
total 1,013,212 bags, pen gab with 574,781 bags a year 
ago. Local closing: March, 4.26; May, 4.39; July, 4.51; 
Sept., 4.63; Oct., 4.68; Dec., 4.78. 

On the 16th inst. futures closed 4 to 5 points net higher. 
Transactions totaled 502 contracts. With better markets 
generally, the tone of cocoa futures improved. Trading was 
active with a total of 320 lots done to early afternoon. Manu- 
facturers were buying, absorbing switch sales of March by 
commission houses which were transferring into distant 
positions. Hedge selling by Brazilian producers was also 
absorbed. African producers were not active. Warehouse 
stocks decreased 1,400 bags. They now total 1,011,813 
bags, against 574,726 bags a y2ar ago. Local closing: Mar., 
4.31; May, 4.44; July, 4.55; Sept., 4.67; Oct., 4.72; Dec., 
4.83. Today futures closed 1 point down to 1 point up, 
with sales totaling 272 contracts. Cocoa futures had a 
steady tone but prices were held within a narrow range. 
During — afternoon the market was unchanged to 2 

ints net higher. Sales to that time totaled 210 lots. 

—_ pressure from producers was light, but on the other 
hand manufacturers’ bids were just under the market. 
Wall Street took little interest in the proceedings. Ware- 
house stocks decreased 1,400 bags. They now total 1,010,- 
491 bags compared with 573,749 bags a year ago. Local 
closing: Mar., 4.30; May, 4.43; July, 4.56; Sept., 4.67; 
Oct., 4.72; Dee., 4.84. 


_Sugar—On the 11th inst. futures closed 2 to 4 points net 
higher. Transactions totaled 210 lots or 10,500 tons. The 
mnarket’s firmness today was attributed to rather heavy short 
covering, which came largely from a Wall Street trade house 
with Puerto Rican and San Domingo trading connections. 
It influenced a run-up in September from a vious close 


of 1.92¢. to 1.97c. on trades in that month of only 44 lots. 
Very little was for sale except on a scale up. In May 51 lots 
were traded at 1.86c. to 1.90c., while there were 82 lots in 
switches, which were mostly from March to September 
at 15 points. 


The market for raws was slightly easier as 
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offerings were rather liberal at 2.75¢. On that basis there 
were about 13,400 tons of Philippines for March arrival and 
a cargo of Puerto Ricos for s2cond half February shipment 
openly offered with additional quantities in the background. 
The world sugar contract closed unchanged to % point 
higher, with transactions totaling 140 lots. London futures 
were unchanged to 4d. higher and raws there were un- 
changed at 6s. 214d., equal to 1.1214c. f.o.b. Cuba. On the 
14th inst. futures closed 2 to 4 points net lower. The — 
range Was une i le 
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d to 2 points higher. Transactions tota 
291 lots. Ths — seemed to center in the distant months, 
which was reported as against big quantity purchases of 
shay at 2.75e. by the Wall Street house with the lead- 
ing Cuban producing connections. Transactions totaled 182 
lots, including switches which were in September and Janu- 
ary. The Cuban interest was the sole seller of January, 
which was taken by operators and trade houses. In the 
market for raws operators were active today and on Satur- 
day, taking approximately 12,000 of 15,000 tons of Phili 
pines at 2.75c. in March and April arrival positions. Addi- 
tional quantities were believed to be available at the same 
price in forward position. The world sugar contract closed 
l4 point higher to 44 point lower, with sales totaling 262 lots. 
London raws were unchanged and futures closed 44d. higher 
to 4d. lower. On the 15th inst. futures closed unchanged 
to 1 point up in the domestic contract, with sales totaling 
267 contracts. The world sugar contract closed 1 point up 
to % point down, with sales totaling 47 contracts. Cuban 
buying was in evidence in the domestic market, with the 
result that prices advanced about a point on sales of 5,000 
tons to early afternoon. The market for raws was steady at 
2.75e. Operators were credited with paying that price for 
sugars due March 10. It came to light today that American 
Sugar Refining had pti 2.76c. a pound for 3,000 tons of 
Philippines due this date. World sugar futures were quiet, 
with values up from % to 1 point on sales of 1,900 tons. 
March liquidation accounted for a large share of the activity. 
Ten lots were switched into deteed 3 positions. Futures in 
London were unchanged to 14d. higher on sales of 8,000 tons. 

On the 16th inst. futures closed 2 points down to. un- 
changed in the domestic contract, with sales totaling 338 
contracts. The domestic market ruled heavy during most 
of the session. During early afternoon futures were un- 
changed to 1 point lower, with sales totaling 14,500 tons. 
Cuban interests were reported as buying. The raw sugar 
market was quiet with no sales reported. It was believed 
that buyers continued to be interested at 2.75c. a pound, at 
which last reported sales were made, but only on nearby 
sugars. Puerto Ricos for early arrival were available at 
2.77¢e. In refined sugar a Southern refiner cut his price to 
4.20c., establishing a new low record if allowance is made 
for the processing tax. The world sugar contract closed 4% 
point up to 2 points net lower, with sales totaling 122 con- 
tracts. London futures were % to ld. lower on sales of 
6,000 tons. Today futures closed 1 to 3 points net lower in 
the domestic contract, with sales totaling 544 contracts. 
The world sugar contract closed 11% to 4% point lower, with 
sales totaling 176 contracts. Domestic sugar futures con- 
tinued to reflect the pressure of offerings on the raw market. 
Prices during early afternoon were 1 to 2 points lower on 
sales of 426 lots or 21,300 tons. Raws were quiet with 
buyers reported as still willing to pay 2.75c. for nearby 
arrivals but disinclined to meet that price for distant delivery. 
An additional sale of Wednesday of 1,000 tons of Philippines 
due Feb. 1 going to a large refiner at 2.76c. In the world 
sugar market futures were unchanged to 1 point lower on 
sales of 7,350 tons. Prices in London were 4 to ld. lower 
at the close with sales reaching 4,000 tons. 

Prices were as follows: 


PO ntindivonbiinnnet dense 1.76 | September... ....0. 2-55 oc ncn ccwe 1.90 
AOE. ka. Wh ba ca ettnbedtate BES eR are 1.87 
FOF i win ht RARE Aion bd pe 1.88 





Lard—On the 11th inst. futures closed unchanged to 2 
points higher. Trading was light, with fluctuations narrow. 
Very heavy lard shipments were reported from the Port of 
New York today and clearances totaled 344,665 pounds, 
destined for Manchester and Antwerp. The United King- 
dom was reported to be a mot | heavy buyer of American 
lard the past week. Liverpool lard futures today were un- 
changed to 3d. higher. Chicago hog receipts were very light 
today and only amounted to 500 head. Western receipts 
totaled 7,000 head, against 10,500 head for the same day 
last year. Small sales were reported at Chicago at prices 
ranging from $7.70 to $8.10. On the 14th inst. futures closed 
20 to 25 points net higher. The market ruled strong during 
the entire session. Trading interest in lard futures was the 
heaviest in some time. The strength and activity was 
attributed largely to a rumor that Germany was to obtain 
large quantities of American lard on a barter basis. This 
report led to active short covering for speculative account. 
Clearances of American lard over the past week-end were 
very heavy. They totaled 803,155 pounds for Cardiff, 
Bristol and Hamburg. Hog production for the coming 
1939-1940 season is forecast to be very heavy. Liverpool 
lard futures were unchanged to 3d. lower. Chicago hog prices 
were 10c. lower, with sales ranging from $7.50 to $8.20. 
Western hog receipts today totaled 65,800 head, against 
68,700 head for the same day last year. On the 15th inst. 
futures closed unchanged to 5, points higher. The opening 
range was 2 to 5 points net higher. The improvement ex- 


tended later to levels 5 to 10 points above the previous finals, 
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but prices eased towards the close. Shipments of lard for 
export today from the Port of New York were heavy and 
totaled 496,985 pounds, destined for Liverpool, Manchester, 
Glasgow and Rotterdam. Liverpool lard futures were firmer 
following the sharp advance in American prices on Tuesday. 
Closing prices there were 6d. to 1s. higher per ewt. Chicago 
hog prices closed 10c. higher, the late top price being $8.25 
with scattered sales at prices ranging from $6.75 to $8.25. 
Western hog receipts were moderately heavy and totaled 
61,500 head, against 46,800 head for the same day a year ago. 
On the 16th inst. futures closed 12 to 15 points net higher. 
The undertone of the lard market the past few days has been 
decidedly firmer, this being influnced largely by the persist- 
ently heavy export demand for lard. ery heavy lard 
exports were reported today from the port of New York. 
Clearances totaled 931,300 pounds, destined for Hull, New 
Castle, Stockholm, Gothenburg and Antwerp. England was 
an active buyer of lard late on Wednesday and today. 
Liverpool lard futures were very steady and prices on the 
close were unchanged to 3 pence higher per ewt. Chicago 
hog prices closed 5 to 15c. higher. Sales ranged from $7.75 
to $8.35. Western hog marketings were moderate and 
totaled 52,800 head, against 48,100 head for the same day 
a year ago. Today futures closed 8 to 2 points net lower. 
The heaviness that prevailed today was attributed largely 
to profit taking sales. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
6.50 6.62 6.57 
6.65 680 6.72 
6.82 6.95 6.90 
6.92 7.12 7.05 
Pork—(Export), mess, $23.75 per barrel (pe. 200 pounds); 
family (40-50 pieces to barrel), $20.25 per oom y Beef: 
(export), steady. Family (export), $22 per barrel (200 
ounds), nominal. Cut Meats: Firmer. Pickled Hams: 
enic, Loose, ¢.a.f.—4 to 6 Ibs., 14%4e.; 6 to 8 Ibs., 12 4e.; 
8 to 10 Ibs., 12c. Skinned, Loose, ¢.a.f.—14 to 16 lbs., 18¢ 
18 to 20 lbs., 174%e. Bellies: Clear, f.o.b. New York— 
6 to 8 Ibs., 1634¢.; 8 to 10 Ibs., 164e.; 10 to 12 lbs., 15 %e. 
Bellies: Clear, Salted, Boxed, N. Y.—16 to 18 Ibs., 
11 %e.; 18 to 20 lbs., 11%%c.; 20 to 25 Ibs., 113%c.; 25 to 
30 Ibs., 1144c. Butter: eamery, Firsts to Higher than 
Extra and Premium Marks: 2534 to 26\%4e. Cheese: State, 
Held ’37, 20 to 22c.; Held ’38, 16 to 17e. Eggs: Mixed 
Colors, Checks to Special Packs: 161% to 20c. 


_ Oils—The action of Linseed Oil reflects no material pick-up 
in demand, but piice tone is reported firm. Tank cars are 

uoted 7.9¢. bid and Tank wagons 7.9 to 8.1. Quotations: 

hinawood: Nearby, Tanks—l5ec. bid. Coconut: Crude, 
Tanks, nearby—.03 bid; Pacific Coast—.025% bid. Corn: 
Crude, West, tank nearby—.051% bid. Olive: Denatured, 
drums, carlots, ‘gy, ine to 86; Spot—87 bid. Soy 
Bean: Crude, Tanks, West—.04%4 offer; L.C.L. N.Y.— 
6.8 bid. Edible: Coconut, 76 degrees—.0814 offer. Lard: 
Prime, Ex. winter—9c. offer; Strained—8%4c. offer. Cod: 
Crude, Norwegian, light filtered—28e. offer. Turpentine: 
30% to 3234. Rosins: $3.90 to $8.15. 


Cottonseed Oil sales, including switches, 241 contracts. 
Crude, S. E. 534¢.@5%e. Prices closed as follows: 


6.78 | July 7.05@ 7.07 
‘ n |A t 7.05 n 
6.96@ ....|Se 7.14 
6.97 n_ |October 7.15@ 7.19 


Rubber—On the 11th inst. futures closed 19 to 24 points 
net higher. The opening range was 2 to 9 points up from the 
previous finals. Transactions totaled 2,360 tons. Spot 
standard No. 1 ribbed smoked sheets in the actual trade 
advanced 3-l6c. to 155¢e. Unusually heavy buying was 
responsible for today’s substantial rise in values. Most of 
the purchasing came from trade short covering and factory 
accounts. The outside market had its usual Saturday dui- 
ness. Offerings from the Far East were scarce. Local closing: 
Feb., 15.60; March, 15.63; May, 15.59; July, 15.60; Sept., 
15.64; Dee., 15.64. On the 14th inst. futures closed 47 to 
53 points net higher. This vigorous surge upward was due 
almost entirely to the decision of the International Rubber 
Regulation Committee to leave the rubber export quota for 
the second quarter une ed at 50% of basic quotas. This 
was the signal for a b advance in international rubber 
markets today. Up to a few days ago an increase in the 
quota to 55% for the second — had been widely ex- 
pected. Transactions on the local Exchange totaled. 456 
contracts, with the market very strong throughout the ses- 
sion. Opening prices were 29 to 41 points higher. Spot 
stan No. 1 ribbed smoked sheets in the e advanced 
Ye. to 16%e. All — in the actual market were quoted 
at 16¥c. Local closing: March, 16.10; May, 16.12; July, 
16.08; Sept., 16.12; Dec., 16.12. On the 15th inst. futures 
closed unchanged to 8 points up. The opening ra was 
_ points ta * a me a Transactions to , 
tons, including 1, tons which were exchanged for physicals 
in the actual market. Spot standard No. 1 ribbed smoked 
sheets in the outside market remained the same at 161c. 
A feature of the session was the exchange of 196 lots of March 
futures for actual rubber by manufacturers. Commission 
houses were active on the buying side again. There also was 
some profit-taking and trade selling. Some dealers in the 
actual rubber market reported doing a fair amount of ship- 
ment business. Others state that the activity was quiet. 


H 6.45 
6.65 
L 6.82 
6.95 
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Local closing: Feb., 16.12; March, 16.18; May, 16.16; June, 
16.15; July, 16.13; Sept., 16.15; Dee., 16.14. 

On the 16th inst. futures closed 6 to 12 points net lower. 
Transactions totaled 217 contracts. The market opened 
easier, prices slipping 6 to 12 points under the previous 
finals. Later, however, there was a slight rally, only to be 
followed by another setback, in which prices elosed at about 
the lows of the day. Sales to early afternoon totaled about 
1,220 tons. London closed unchanged to 1-l6d. lower. 
Singapore also was easier. Local closing: March, 16.10; 
May, 16.10; July, 16.03; Sept., 16.04; Dec., 16.02. Today 
futures closed 8 to 16 points net higher, with sales totaling 
211 contracts. In response to what was regarded as favor- 
able news, the rubber futures market opened 13 to 20 points 
higher and held most of its gains. Trading was fairly active, 
with a total of 1,010 tons done to early afternoon. Thirty 
tons of rubber were traded for futures. The advance in tire 
prices and a further decrease in United Kingdom stocks 
were factors in the rise. London closed 1-16 to 4d. higher, 
while Singapore was 1-32d. higher. London dealer interest 
was credited with buying here. Local closing: March, 
16.18; May, 16.18; July, 16.15; Sept., 16.16; Dec., 16.18. 


Hides—On the 11th inst. futures closet! 1 point lower to 1 
point higher. The opening range on the old contract was 4 
points decline to 1 point advance and the new,contract from 
4 points lower to 2 points higher. The market ruled irr r 
during most of the session, with trading fairly active. There 
was no trading in the old contract. Transactions totaled 
3,520,000 pounds in the new contract. There has been little 
or no change in the spot hide situation. The market’s recent 
weakness in futures has been aseribed largely to the down- 
ward movement in securities market. Local elosing: New 
contract: March, 10.87; June, 11.30; Sept., 11.64; Dee., 
11.96. On the 14th inst. futures closed unchanged to 2 
points net higher. The market opened weak at 5 to 15 
points net lower. As the session pr values improved 
and at the close all early losses were virtually wiped out. 
Transactions totaled 120,000 pounds in the old contract, 
while sales in the new contract totaled 12,240,000 pounds. 
There was a little more interest my my in the spot markets. 
Further trading was reported in t iddle West on a basis 
of 10c. for light native cows, or unchanged from the last 
previous business. In the Argentine it was reported that 
16,000 frigerifico steer hides had been sold for United States 
account at 107%c., a decline of 3%e. from the last previous 
business. Certificated stocks of hides in warehouses licensed 
by the exchange increased by 8,220 hides to a total of 974,557 
hides. Local closing: New contract: Mareh, 10.89; June, 
11.30; Sept., 11.66; Dec., 11.97. Old contraet: March, 9.94. 
On the 15th inst. futures closed 2 points net lower to 3 points 
net higher, this on the new contract. The old contract closed 
unehanged, with sales of only 7 contracts. Sales in the new 
contract totaled 230 contracts. During the earlier trading 
the market was easier on reports that the spot hide market 
had a soft tone. The trading was mixed in character with 
commission houses generally reported as sellers. During 
early afternoon the market was 6 to 7 points lower, with 
March old at 9.87c. and March new at 10.83ce. Up to early 
afternoon sales in the old contract totaled 240,000 pounds, 
while 4,720,000 pounds changed hands on the new contract. 
Certificated stocks in warehouses licensed by the 5 te 
now total 976,902 hides. Local closing: Old contract: March, 
9.94. Newcontract: March, 10.87; June, 11.28; Sept., 11.66; 
Dec., 12.00. 

Today futures closed 9 to 13 points net higher in the old 
contract, with sales of 11 contracts. The new contract 
closed 7 to 4 points net higher, with sales of 388 contracts. 
Commission house buying, based apparently on the im- 
provement in the stock market, caused raw hide futures to 
recover in active trading. During early afternoon the 
market was 12 to 13 points net higher, with March new 
selling at lle. and June new at 11.40e. Transactions to 
that time totaled 9,240,000 pounds, of which 8,920,000 
were in the new contract. Certificated stocks of hides in 
warehouses licensed uy oe exchange decreased 2,725 pieces. 
They now total 979,627 hides. Loeal closing: Old Contract: 
March, 10.03; June, 10.53. New Contract: March, 10.93; 
June, 11.35; Sept., 11.72; Dee., 12.04. Today futures 
closed 10 to 7 points net lower in the new contract, with 
sales totaling 353 contracts. The old contract closed 11 to 
16 points lower, with sales of only 20 contracts. Commis- 
sion house buying, based on the higher prices of securities, 
gave the hide futures market a fillip. The market stood 9 
to 10 points higher during early afternoon, with trading 
active. Sales to that time totaled 9,360,000 pounds. 
Trades in new contracts alone amounted to 8,680,000 pounds 
Loeal closing: New Contract: March, 10.83; June, 11.25 
Sept., 11.65. Old Contract: March, 9.92; June, 10.37. 


Ocean Freights—The market for charters has not been 
very active the past week, the demand being decidedly 
Fake Charters ineluded: Grain: Gulf to Antwerp or Rotter- 

, picked ports United Kingdom, Feb. basis 3s 6d. Scrap: 
A steamer, Atlantic range to. Japan end Feb. early Mar., 19s. 
Gulf to copen, Mar., 20s. Atlantic range to Genoa or 
Savona, Feb., $5.05. Atlantic range to Japan, Mar., 19s. 
Atlantic range to Japan, end Feb.-early Mar., 19s. Sugar: 
Cuba to United Kingdom, Continent, Feb., 15s 6d, option 
San Domingo loading 14s 6d. Time: One or two round voy- 
ages West Coast-South American trade, delivery north of 
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Hatteras, Feb., 7814c. One round voyage, West Coast- 
South American trade, Feb., 6714e. Two to three months 
general trading, Feb., $1.15. 


Coal—Latest advices repett that anthracite production in 
Pennsylvania for the week ended Feb. 4 has dropped off 
somewhat. Production is estimated at 1,208,000 tons, or 
201,300 tons per day, a decrease of 103,000 tons, or nearly 
8%, when compared with ton in the preceding week. 
In comparison with the week of Feb. 5, 1938, there was an 
increase of 7%, according to the reports by the Department 
of Interior. It is stated that greater stability of soft coal 
production will result if coal operators can induce large con- 
sumers to make contracts beyond the 30-day limit. The 
provision for price changes after 30 days was inserted over 
@ year ago, and was designed originally to be used for only 
four months. As the limitation was allowed to run on, 
however, consumers have taken advantage of the situation 
and in many cases asked for new bids at the expiration of 
each 30-day period to get lower prices. The result was the 
development of a spot market for much coal heretofore 
mined on an annual contract basis, so observers state. 


Wool—The outlook for wool appears to be more promising. 
Some observers look for moderately higher prices for the raw 
material. It is said that dealers are in a better position than 
a year ago and there is much confidence in the near future 
regarding a steady consumption of wool by the mills, which 
is expected to at least keep prices on a very firm basis. 
Boston dealers are said to be holding on to their wool. Some 
of them would even prefer to withdraw offerings and await 
a higher selling level. To most observers there seems little 
likelihood of: lower prices in the West and Southwest, and 
there is a growing tendency to go slow and await develop- 
ments. The new clip is coming in for more consideration, and 
the question a pp es in many wool quarters is what price 
the new clip will demand. Meanwhile consumption by the 
mills is encouraging and strength in the top futures market 
is held to foreshadow the absence of anything like cheap wool 
in the near future. News from Australia appears to be 
having a wholesome effeet on wool sentiment here. In the 
Australian markets there is said to be a substantial move- 
ment of wool and prices are very firm, particularly top- 
making merinos, while in New Zealand the Continent bought 
most of the average crossbreds offered. Wools in the South 
American market are very firm. 


Silk—oOn the 14th inst. futures closed 1c. higher to 2 ec. 
lower. This market ruled heavy during most of today’s 
session, and was due largely to the apparent lack of interest 
on the part of the trade, ths easiness of Japanese prices and 
the lower trend of security values.. Transactions totaled 80 
bades, including 60 bales on the No. 1 contract, and 20 bales 
on the No. 2 contract. There were no sales in the old con- 
tract.. Futures at Yokohama came in 2 yen higher to 8 yen 
lower, while Kobe was unchanged to 7 yen easier. Grade D 
remained the same at 995 yen in both centers. Spot sales in 
the primary markets totaled 175 bales, while futures totaled 
5,550 bales. Local closing: Old contraet—Feb., 1.97. Con- 
tract No. 1—March, 1.92%; April, 1.9014; May, 1.89%; 
July, 1.85. Contract No. 2—March, 1.99; May, 1.88. On 
the 15th inst. futures closed unchanged to 3c. net higher, 
this range covering all three contracts. The market was 
reported steady in rather quiet trading. Statistically the 
situation is mene, particularly the spot market in Japan. 
In the late trading the market developed considerable 
strength, prices advancing materially in many options. The 
New York spot price on erack double extra silk was un- 
changed at $2.05 a pound. In Yokohama Grade D silk was 
5 yen chea at 930 yen a bale. Last week it sold at 950 
yen, the official maximum price. Yokohama futures wer3 
1 yen higher to 7 yen lower. Local closing: Old contract— 
Feb., 1.9914. No. 1 contraet—March, 1.941%; April, 1.92; 
May, 1.91%; July, 1.86%; Aug., 1.811%; Sept., 1.79%. 
No. 2 econtract—Mareh, 2.00; April, 1.96. 

On the 16th inst. futures closed 4%e. to 6c. net higher. 
Transactions totaled 130 contracts in the No. 1, but only 3 
contracts in the old contract. The market for raw futures 
soared today, at one time showing gains of 6c. above the 
proves finals. On this rise prices touched new high levels. 

pot silk also advanced. During early afternoon the market 

was 5 to 5\%e. higher, with Mar. No. 1 selling at $1.99; 
May No. 1 at $1.97 and Sept. No. 1 at $1.84. In the 
uptown spot market the price of crack double extra silk 

vanced 2c. to $2.07 a pound. The pronounced strength 
displayed in the a markets was ge! responsible 
for the strength in local markets. Grade silk in Japan 
rose to 940 yen a bale, this being a gain of 10 yen. At 
Yokohama Bourse prices were 12 to 17 - higher. Local 
closing: No. 1 contract: Mar., 1.99; April, 1.98; May, 1.97; 
July, 1.91%; Aug., 1.8614; Sept., 1.85. Old contract: 
Feb., 2.04. Today futures closed 21% to le. net higher on 
the No. 1 contract, with sales totaling 102 contracts. No. 2 
contract closed 1 to 4c. net higher, with sales of 4 contracts. 
Old contract closed 2c. up, with sales of 8 contracts. The 
bull movement in silk futures continued with unabated 
enthusiasm, resulting in prices beers the highest levels 
in two years. Futures advanced 1% to 3c. a pound, while 
erack double extra silk in the uptown spot market was 2 4c. 
higher at $2.0914. Sales of futures to early afternoon totaled 
230 bales. The Yokohama Bourse closed 12 to 13 yen higher. 
Grade ‘‘D”’ silk in the actual market advanced 15 yen to 955 
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yen, or 5 yen above the Government’s maximum. Local 
closing: Old contract: Feb., 2.0614. No. 1 eontract: Mar., 
2.014%; May, 1.991%; July, 1.93; Aug., 1.87; Sept., 1.87. 
No. 2 contract: Mar., 2.07; May, 1.96; July, 1.90. 





COTTON 
Friday Night, Feb. 17, 1939 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
25,681 bales, against 29,078 bales last week and 35,546 
bales the previous week, making the total receipts since 
Aug. 1, 1938, 3,034,145 bales, against 5,458,751 es for 
the same period of 1937-38, showing a decrease since Aug. 1, 
1938, of 2,424,606 bales. ; 











Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston -_ _ - ._- 1,017} 2,330 798 208 801 675| 5,829 
Houston. __.___- 537; 1,059) 1,083 7 645; 4,634) 7,965 
Corpus Christi-_- aan 549 emai 962 imei ounat ee 
New Orleans_.-_- 825; 2,285) 4,595 380 387| 1,076) 9,548 
ee asi 47 wtubibés 35 2 149 233 
Savannah.-_____. uke PARE 44 84 6 ai 134 
Charleston. _ .-. had 35M baad peesey 1 Biake 8 
Lake Ch arles____ icntealtaal wraiies tl Sanka whisky sail 36 36 
Wilmington -_---_- 6 6 ana ome FEB: oan 12 
Norfolk - _.----- aft daaia re 172 12 121 305 
Baltimore - ----- anhtiaite eine Pee iclaetl bine 100 100 
Totals this week_| 2,385! 6,276) 6,520! 1,849! 1.853! 6,798! 25,681 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 



































1938-39 1937-38 Stock 
Receipts to 
eb. 17 This ,SinceAug| This ince Aug 
Week ; 11938 | Week | 1 1937 1939 1938 

Galveston ______- 5,829] 907,596) 26,428/1,725,78: 811} 892,815 
Houston________ 7,965) 943,097) 29,190/1,681,640| 777,314| 921, 
Corpus Christi-._| 1,511} 280,0. 1 390,053} 54,285) 58,118 
Beaumont. __-__-- ----| _ 16,678; 1,585} 10,529) 31,849] 16,315 
New Orleans__-_- 9,548} 701,899) 37,415 1,779 382 645 882 829,722 
Mobile. ____.---- 233| 49,393) 3,186) 183,771) 64,720 1, 
Pensacola, &c--.-- Se wage 9,549 $e ou US ry 5,349 ll, 
Jacksonville -._.- aime 1,872 ia 3,591 1,856 3, 
Savannah ______- 134) 31 032} 328} 119,214} 149,813] 149,267 
Charleston __---- 8| 15,626; 1,246) 178,642) 36,754) 68,350 
Lake Charles __-- 36| 35,605 42| 77,875 7,735) 25,022 
Wilmington ____- 12 0,648 534| 20,121) 16,499} 21,897 
Norfolk. ........ 305} 12,451 801} 47,905) 28,840! 30,101 
New York.__._-- ET Ay grt: is capitis ssiie Milealy as 100 100 
WR. coco ams « pa LE APSE Ry gh. OES GE Pp it AX. 1943 3,690 
Baltimore _____-- 100} 15,646 841} 15,597 1,225 975 

Totals_____.-- 25,681/3 034,145! 101 ,785|6,304,464'2 507 .625/3 094,336 

The exports for the week ending this eve reach a total 
of 62, bales, of which 20,708 were to t Britain, 


4,914 to France, 6,394 to Germany, 3,929 to Italy, 9,468 
to Japan, 2,950 to China, and 14,603 to other destinations. 
In the corresponding week last year total exports were 123,729 
bales. For the season to date aggregate exports have been 
2,363,295 bales, against 4,141,783 bales in the same period 
of the previous season. Below are the exports for the week: 






















































































Week Ended Brported to— 
Feb. 17, 1939 
Exports from— | Great Ger- 
Britain| France | many | Italy | Japan| China | Other | Total 
Galveston -..--- 3,453) 1,675 neat .---| 2,585 285) 8,334] 16,332 
Houston -_...--- 3,665) 1,104) 4,889} 2,265) 3,284) 2,222) 2,664] 20,033 
Corpus Christi..| 2,580 556 meds Se anishil inpeied nee 498| 3,634 
New Orleans....| 7,867} 1,529 ----| 1,664 peti ----| 2,845} 13,905 
Mobile .....--- echt stds owmel bead 281 443 ta 724 
Norfolk ......-- 14 noun oeaihe one neute be ot 48 62 
Los Angeles-_-.- 100 herbs oy FO rovek a. ioe tp 100} 5,023 
San Vrancisco._.| 3,089 50) gala ae sees Sieh 104) 3,243 
Seattle. ......-- whee anaes bao abib pee dhpne Misi 10 10 
Weta visi i c.- 20,708} 4,914) 6,394) 3,929 9,468) 2,950] 14,603] 62,966 
Total 1938_.--- 19,499| 4,844! 16,138] 7,470) 42,947] 9,225) 23,606)123,729 
Total 1937-__--- 8.548 650! 13,021! 10,6781 24,599 150} 12,064) 69,710 
From Exported to— 
Aug. 1 1938 to 
Feb. 17, 1939) Great Ger- 
Brports from—| Britain | France | many | Italy | Japan | China | Other | Total 
91,104 63,270| 197,998] 12,695|161,775| 687,294 
71,536 J 141,294) 659,404 
60, 55,135) 246,777 
27,642 7,210| 650,812 
aD 866 1,039 
68,731 77,901) 353,920 
5,057 11,587| 34,644 
1,111 5,935) 40,419 
dia 61 1,042 
260 17 8,125 
ciubait 88 16,184 
ai 500) 7,932 
110) 505 5,053 
714 155 1,019 
66 6,201 7,198 
2,696} 2,889 
29 “ eh 29 
14,76 P 3,381) 172,161 
STII < cashnon cic eet ash 1,215) 67, 
RE. ale Re Piles) Simone ees oa: 1 10 
Total ....- 351,970|344,659| 340,307|217,967| 579,964) 50,937|477,491/2363,295 
28) 1302,665/657 ,667| 690,940/371.753| 301,833] 46,066/770,859/4141,783 
Emre ye 496 ,652\232 368) 1043,655| 19,553)491,338/3706,187 








Total 1936-37) 824,8571597 ,764 











1046 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





| On Shipboard Not Cleared for— 





Feb. 17 at— | Leaving 
Great | Ger- , Other , Coast-, _ Stock 
Britain| France| many | Foreign| wise Total 
Galveston.._._.__| 1,600) 1,000| 6,000) 28,600) %,000) 40,200| 643,611 
Houston - - ----| 1,844, 1,478) 400| 21,709 102; 25,533) 751,781 
New Orleans -_. 789) 291 1,854; 8,199| 7,571) 18,704) 626,828 
Savannah ----- Sorel aon onal it aren ---| 149,813 
Craresten ....<} > ' s=--} ae éowe -=-=! mated == = 36,754 
Mobile - - - - - 50) 150 oan 3 omen ot 203) 64,517 
Norfolk - - - - - ewaal ey Mbp: femal pie) | stl. gn 
Other ports - iaul? bebe (cade Sebadt tune? 7 avec) Mae 
Total 1939- 4,283) 2,919) 8,254) 58,511 10,673) 84 ,640/| 2,422,985 
Total 1938..__| 18,878) 10,007| 7,277| 65.043) 5,759|106,964|2,987 372 
Total 1937__.-_! 27,.705| 38,866 7,652| 77,619| 5,322)157.164'1,957 454 





Speculation in cotton for future delivery was only mod- 
erately active, with the usual general downward trend to 
prices. There still appears no incentive to operate in a 
substantial way on either side of the market, and with so 
much uncertainty regarding the forthcoming legislation, no 
appreciable activity is looked for in the markets for fu- 
tures, at least until the plans of the Government concern- 
ing cotton are more clearly defined. 

On the 11th nst. prices closed 1 to 8 points net lower. 
The market held within a narrow range until the last half 
hour when selling from Wall Street and New Orleans sources 
increased, carrying values off to a net loss of 4 to 11 points. 
In contrast with the recent pressure in current deliveries, 
to-day’s selling centered in the forward months. No special 
news became immediately available to account for the sudden 
reaction. Previously last week the new crops had held firm 
in the face of losses of up to $1 a bals in old crops. The mar- 
ket opened steady at an advance of 2 points to a decline of 
3 points. Some Southern hedging and foreign offerings 
accounted for the initial losses in the distant deliveries. 
The later decline carried May down to 7.98c., but a fair 
volume of spot house buying was uncovered at that basis. 
Average price of middling at the 10 designated spot mar- 
kets was 8.44c. On the 14th inst. gee closed 4 to 10 points 
net higher. The market received quite a stimulus today 
from indications that no loan cotton would become available 
at less than full prices during the current crop season ending 
July 31, 1940. There was active buying of the near months 
by trade houses, but gains in new crop deliveries were modi- 
fied by uncertainties over future loan releases. Over-holiday 
advances at Liverpool and New Orleans accounted for open- 
i ins of 6 to 9 points in the local market. Reports from 
Was ington that Senator Ellison D. Smith had introduced 
his loan cotton disposal plan in the Senate with some modi- 
fications from the version of the bill available here late last 
week, brought more active demand from both domestic and 
foreign sources. The a ee cha reported in the Smith 
bill concerned proposed delay in the distribution of cotton 
from stocks of the Commodity Credit Corp. It was indi- 
cated that growers would not receive cotton from loan sup- 
plies at a cheap price as a reward for greater acreage reduc- 
tions than called for under the 1939 soil conservation pro- 
gram, until they had proved compliance. Southern spot 
markets today were generally 5 to 10 points higher, with 
middling quotations ranging from 8.10 to 8.93c. Average 
price of middling at the 10 designated spot markets was 8.52c. 
On the 15th inst. prices closed 2 to 9 points net lower. Selling 
from Bombay was rather conspicuous at the opening when 
prices fell off 4 to 8 points. The offeri were attributed to 
the reversing of a long straddle account here against previous 
sales at Bombay. Yesterday’s differences between the two 
markets were at practically the widest for the season and 
were believed to have attracted profit-taking. Sales were 
estimated at 10,000 bales in May, but they were absorbed 
by trade price-fixing as that month approached the 8c. level. 
Evening up in the March delivery was noticeable, there 
remaining but 514 trading days prior to first of March notice 
day on Feb. 23. Although volume was large, fluctuations 
were within comparatively narrow limits. There seemed 
enough price-fixing to check the decline. Southern spot 
markets remained quiet, with middling prices ranging from 
8.04c. up to 8.87c., and averaging 8.46c. in the 10 desig- 
nated spot markets. 

On the 16th inst. prices closed unchanged to 5 points 
net higher. The market was irregular during most of the 
day, with the undertone barely steady. Volume was light. 
At noon the market was one point higher to one point 
lower. A moderate volume of activity was in evidence at 
the opening, with initial prices registering a decline of one 
point to an advance of one point compared with previous 
finals. Trading was similar in character to the previous 
sessions of the week. Brokers with Bombay connections 
again were heavy sellers of the near months, while coopera- 
tive brokers and spot houses absorbed most of the contracts. 
Foreign hedges were reported in the distant months, prin- 
cipally in the October option. Locals and New Orleans 
bought the distant months. Futures steadied after the call, 
and held within a five-point range. Foreign selling dimin- 
ished somewhat in later trading. Liverpool futures closed 
four points higher to four points lower. Bombay reversing 
of straddles, selling here and buying in the Far East, fea- 
tured the trading. 


Financial Chronicle 





Feb. 18, 1939 


Today prices closed three to six points upon the near 
deliveries, while the distant months were unchanged to 
two points down. Prices for cotton futures turned slightly 
irregular late this afternoon in a limited volume of sales. 
A short time before the close of business active positions 
showed an advance of four points to decline of one point 
from the closing level of the previous day. Around midday 
the market was unchanged to six points higher. Futures 
were quiet but steady on the opening, with initial prices 
one to three points above yesterday’s last quotations. A 
leading spot house was a good buyer of the May and July 
contracts. Brokers with New Orleans connections and 
dealers in the South and Southwest figured in the selling. 
Liverpool bought moderately. Foreign brokers transacted 
very little business during the early trading. Because of 
the narrow parity between Liverpool and New York, Anglo- 
American houses are said to be preparing to take delivery 
on March contracts in Liverpool. The near months in 
Liverpool are .only 80 to 90 points above the American 
market, whereas the shipping parity is about 160 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 11 to Feb. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. --..--.---.-.- 8.95 Holiday 9.01 8.99 8.94 8.94 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on _________--- Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Feb. 16. 















































K% 16-16 |lin. & K 15-16 |1 In. & 
Inch | Inch | Longer Inch | ygnch | Longer 
Whtte— Spotted— 
. Fair..... 62 on 94 on Mid.....| .09 on] .25 on} .38 on 
8s, Good Mid..| .56 on -88 onjist. Mid....... 06 off| .10 on) .23 on 
Mid..... -50 on 82 oni|iMid.......... 65 off| .61 off| .37 off 
St. Mid....._. 34 on .67 on} . Low Mid../1.38 off}1.32 off|1.27 off 
Se Basis 32 on||*Low Mid-...../2.10 off|2.08 off|2.06 off 
8t. Low Mid...| .57 off -29 of 
Low Mid....-.. 1.29 off|1.22 off|1.17 off||Good Mid..... .48 off} .37 -26 oft 
*8t. Good Ord./2.00 off/1.96 off} 1.95 off|iSt. Mid....... -71 off| 61 off| .52 off 
*Good Ord. .../2.60 off|2.57 off|/2.56 off||*Mid_........ 1.47 off|1.42 off|1.37 off 
Extra Whtte— *Bt. Mid_./|2.14 off'2.12 off/2.12 off 
Good Mid..... .50 on 82 on||*Low Mid.-.... 2.80 off|2.79 off/2.79 off 
St. Mid.....-.. 34 on 67 on} Yel. Statned— 
arg Neamt Even 32 0 Mid. .... 1.10 off|1.03 off| .94 oft 
St. Low Mid...| .57 off! . -29 off||*8t. Mid...... 1.61 off} 1.57 off|1.64 off 
Low Mid...... 1.29 off|1.22 off|1.17 off idcuenpoeud 2.27 off|2.25 off|2.23 off 
*8t. Good Ord.}|2.00 off/1.96 off|}1.94 off|| Gr. 
*Good Ord... ./2.60 off|2.57 off|2.56 off||Good Mid. .... .59 off] .46 off] .35 off 
St. Mid....... .79 off| .68 off| .57 off 
*Mid.... .11.35 off!1.28 off|1.24 off 
*Not deliverabie on future contract. 
New York Quotations for 32 Years . 
1020 ..... $.06¢.11981 ..... 11.05e.|1923 ..... 28.50c.|1915 ...-. 8.55c. 
| eer 9.06c.|1930 ._--- 15.65c.|1922 _.._- 18.10c.'1914 ..__- 12.90c. 
RE 12.97c. | 1929 ____- 20.25c.|1921 -----13.65c.| 1913 ----- 12.70c. 
1936 ..... 11.55c. | 1928 ..._. 18.35c.| 1920 __.--39.40c./1912 ___.- 10.35c. 
1986 ..=.. 13.000. | eel woes 14.15¢./1919 _.__- yr & “Whi il ae 14.00c. 
|” ES 12.55¢c. | 1926 ...-- 20.60c. | 1918 ---.-31.45¢.| 1910 -_--- 14.80c. 
106e ..... G.200, | Seee s-an0 24.70c.}1917 --_-.15.95c. | 1909 ._--.- 9.85c. 
Ieee 2 sus 6.90c./1924 _____ 31.45¢.}1916 .._-.- 11.60c. | 1908 _..-- 11.35c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed | Spot ,Contr’ct, Total 
| 
Saturday.__|Nominal_________- Steady_.....-- 550} ...-| 550 
DEG 6 vic ickiienbe citeduuus NS ee jag peed we ig 
Tuesday --|Nominal__.._____- teady_.....-- bases Rite GEIS cabin 
Wednesday _|Nominal__________ | PRP ee 200, phate 200 
Thursday -_-|Nominal__._______ | ES 300 bth 300 
Friday. .-.-- EE PII Steady.......- 500) Se. 500 
cand sa EET ECL. PRP Ea ne eee | 1,550) - se) 1,5 
Gee AME AL, ...ncrciussdmacselndsncbakdbdaant: Dee Tere. 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Feb. 11 Feb. 13 Feb. 14 Feb. 15 Feb. 16 Feb. 17 

Mar (1939) 

Range_.| 8.32- 8.40 8.39- 8.43) 8.35- 8.41| 8.37- 8.41] 8.41- 8.44 

Closing _| 8.35 —— 8.41- 8.42) 8.39- 8.40) 8.40 ——| 8.44 —— 

pril— 

Range_.|——- —— —S= —— | —- | ———-_— J CO —— 
Pc pas 8.14n 8.24n 8.20n 8.21n 8.25n 

ay— 

Range-__| 7.98- 8.03 8.04- 8.08) 8.01- 8.04] 8.00" 8.03) 8.05- 8.08 
P Closing ._| 7.98 —— 8.08 ——| 8.02- 8.03} 8.02- 8.03) 8.07- 8.08 
une— 

Range._.|——- —— eben: ‘ipa Revasetiinn panied eels. -  <iiigienl Lattin". Uitlime 

Closing _| 7.84n 7.93n 7 .86n 7.88n 7.94n 
July— HOLI- 

Range__| 7.68- 7.73] DAY. 7.74- 7.79| 7.70- 7.74) 7.70- 7.76) 7.78- 7.82 

Closing .| 7.71 —— 7.79 ——| 7.70- 7.71| 7.75- 7.76) 7.81 —— 
Aug.— 

Range..|——- -—— —= s = |—— | ——- SO | OC 

Closing _| 7.47n 7.51n 7.46n 7 A6n 7 .49n 

Range_.|——- —— ——_- er | —-—  ————- —-—] ———-— 7? 

Closing -| 7.37n 7.Ain 7 .36n 7 .36n 7.39n 
Oct.— 

Range_-_| 7.32- 7.45 7.39- 7.43] 7.34- 7.36| 7.34- 7.37| 7.37- 7.40 

Closing .| 7.37 —— 741 —| 7.36 ——!| 7.36 ——| 7.39 —— 
Noo.— 

Range..|——- _—— ———— ——_—_- —_—- 

Closing _| 7.37n 7Aln *7.36n 7 .36n 7 .38n 
De. 

Range-__| 7.35- 7.45 7.40- 7.45) 7.35- 7.39| 7.35- 7.37) 7.36- 7.40 

Closing -| 7.38 —— 7.42 ——| 7.37 ——| 7.37 ——| 7.37 —— 
Jan .(1940) 

e_.| 7.40- 7.45 7.A2- 7.4&| 7.37- 7.39| 7.38- 7.40] 7.38- 7.40 

Closing ._}| 7.40 —— 745 ——! 7.37 ——| 7.40 —| 7.38 —— 
Feb.— 

Range..i-—— -—— ee ee ie ee 

Closing _t-——-  —— a ee eae sem 
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week ending 


Range for future prices at New York for 
and since trading began on each option: 


Feb. 17, 1938, 





ate 
Option for|— Range for Week Range Since Beginning of Option 

















Mar. 1939} - - 8.32 Feb. 11, 8.43 Feb. 11) 7.77 May 31 1938, 9.25 July 7 1938 
Pe | Rapa ae: iba G5 oe 8.34 May 25 1938| 8.37 Aug. 23 1938 
May 1939|-. 7.98 Feb. 11) 8.08 Feb. 14) 7.81 May 31 1938| 9.27 July 7 1938 
June 1939} _____ ce aie |------ ------| 8.11 Oct. 4 1938] 8.20 Nov. 21 1938 
July 1939)._ 7.68 Feb 11) 7.79 Feb. 14) 7.60 Dec. 5 1938) 9.05 July 22 1938 
AEs. 1909). -=. | - ------| 8.12 Oct. 3 1938} 8.12 Oct. 3 1938 
Sept. 1939)..______ ____ aie -.--..| 7.30 Jan. 24 1939) 8.07 Sept. 30 1938 
Oct. 1939). 7.32 Feb. 11] 7.45 Feb. 11] 7.26 Jan. 10 1939| 8.01 Oct. 24 1938 
Nov. 1939} _______. Hc § igs PEO 1S 3 3 se gh 
Dec. 1939|__ 7.35 Feb. 11| 7.45 Feb 11| 7.26 Jan. 26 1939| 7.71 Dec. 30 1938 
Jan. 1940)._ 7.37 Feb. 15| 7.45 Feb. 11] 7.29 Jan. 27 1939| 7.54 Feb. 6 1939 








_ Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 



































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| Open 
: : ‘ | Contracts 
New York Feb. 10¥ed. 11|Feb. 13|Feb. 14|Fed. 15|Feb. 16) Fed. 16 
March (1939)_.______ | 26,500) 13,500) | 19,900! 50,800| 28.400] 292,000 
Be isto: Milka dei apie. shasen has 33,000; 8,500 | 18,300) 40,000, 30,100 593,500 
ll ceneniniinsdsh de dn cnet | 21,200) 5,000 | 15,200) 18,800] 18,800} 785,200 
gegen aa int | 17,800) 11,300) Holi- | 10,700, 11,300) 17,300) 517.600 
December ___________ | 7,700} 3,600) day |"s'500| 5'800| 6.100! 75.500 
January (1940)_._____| 800| 2,700 200) 800) 600} 12,700 
Inactive months— | | | 
August (1939) _____- Bee asa ME Sc oett” Suet ee 100 
September - - --.---- 1 eee 0, Sug ee ee bores 3,000 
Total all futures _|107,000| 44,600 | 72,800] 127,500] 101,300|2,279,600 
| | | Open 
: | | Contracts 
New Orleans | Feb. 8 | Feb. 9 |Feb. 10\Feb, 11|Feb. 13\Feb. 14| Feb. 14 
March (1939)_...___- | 2,150) 7,000] 2,800} 3,100| 8,700) 3.550| 76,900 
meses i. . Foi. s ----| 3,850! 6,500) 3,450 650| 6,750) 2,950) 85,900 
cS RASS PR: 2,150! 4,050) 4,150 1,700| 4,800} 2,000) 81,500 
ON 6 2s ke 2,650) 3,650} 1,850! 2,550| 7,300| 4,650) 135,950 
December __________- | _.__|  "500} ‘200! 1,000| ‘'350| (150! 10,550 
January (1940)_______ Pre sat te? --=-| 500 100! 1,150 
geile sete SRE os RI SS 2g 100 100! 6,850 
oer Ae Stats Gene REE Se sage sy nae 200 
Total all futures____| 11,000! 21,700! 12,450! 9.000' 28,500! 13.500! 399,000 











The Visible oe 4g of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 

as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 











only. 

Feb. 17—- 1939 1938 1937 1936 
Stock at Liverpool___-.....bales. 913,000 1,004,000 814,000 620,000 
stock at Manchester___._.._.-- 99,000 189,000 106,000 95,000 

Total Great Britain........-- 1,012,000 1,193,000 920,000 715,000 
Stock at Bremen.-.....-........ 219,000 59,000 000 235,000 
DOG SO MU. inc noncmctdnow 270,000 326,000 «78,000 207,000 
Stock at Rotterdam--......__-- 14,000 14,000 14,000 14,000 
ne Bc RRR IGT ETRE a a2) SEE eat) eal Sires ake te 71, 
one ne ESE ee 58,000 47 ,000 12,000 *76,000 
Stock at Venice and Mestre__._-. 23,000 1,000 11,000 *11,000 
Stock at Trieste... ............ i ,000 9,000 ’ 

Total Continental stocks... ..- 593,000 665,000 519,000 619,000 

Total European stocks-_-.-__-_ ~~ 1,605,000 1,858,000 1,439,000 1,334,000 
India cotton afloat for Europe... 134,000 41,000 243,000 203,000 
American cotton afloat for Europe 187, 289,000 260,000 268,000 
Egypt. Brazil,&c.,afl't for Europe 98,000 1,000 161,000 119,000 
Stock in Alexandria, Egypt-.---- 4, 363.000 380,000 313,000 
Stock in Bombay, India____---- ,000 000 999,000 593, 
Stock in U. 8. ports..........--. 2,507 625 3,094,336 2,114,618 2,417,702 
Stock in U. 8. interior towns----3,174,825 2,570,224 1,926,804 2,124,667 
U. 8. exports today... -........ 15,18 22,380 9,112 4,270 





Total visible supply---------- 9,087 634 9,223,940 7,532,534 7,376,639 
Of the above, totals of American and other descriptions are as follows: 
American— 




















LAPEEDOGE COOK <u. cadinnn cio 385,000 653,000 350,000 328,000 
Manchester stock _...-- ne 2,000 142,000 5 000 64, 
Bremen stock......-..- -- 150,000 3,000 149,000 191,000 
POOR CONE hcniwins sdb sic om 96,000 301,000 242,000 192,000 
Other Continental stock. -- -- 65,000 ,000 17 ,000 54,000 
American afloat for Europe...--- 187,000 289,000 260,000 268,000 
U.S. rt stock i, Ab dp 20 tbh nit se iets a 2,507 625 3,094,336 2,114,618 2,417,702 
U. 8. interior stock. _......--..- 3,174,825 2,570,224 1,926,804 2,124,667 
U. 8. exports today............ 15,] 22,380 9,112 4,270 
Total American. ----- ded eeideed 6,742,634 7,348,940 5,133,534 5,643,639 
East Indian, Brazil, &c.— 
Liv fo ee RE PP ee 528,000 351,000 464,000 292,000 
Manchester stock __..-....-.... y ,000 1,000 31,000 
Bremen stock... .......... 69 ,000 36,000 49 ,000 46 ,000 
PS sicwnpennansdiae 74,000 ,000 36,000 15,000 
Other Continental stock........ 39,060 26,000 26,000 121,000 
Indian afloat for Europe-.....-- 134,000 141,000 243,000 203,000 
E t, Brazil, &c., afloat. .....- 98, 101,000 161,000 119,000 
Stock in Alexandria, Egypt_--_-- 434,000 363,000 380,000 313,000 
Stock in Bombay, India__-.---_- d 795,000 999, 593 ,000 
Total East India, &c....-.--- 2,345,600 1, 000 2,399,000 1,733,000 
Total American.............. 6,742,634 7,348,940 5,133,534 5,643,639 
Total visible supply---------- 9,087,634 9,233,940 7,532,534 7,376,639 
Middling uplands, Liverpoot_.-- 5.15d. 5.16d. 7.22d. 6.17d. 
Middling uplands, New York-_--- 8.94c. 9.00c. 12.96c. 1.45c. 
Egypt, & Sake:, Liverpool. --- 8.46d. 10.11d. 11.02d. 9.42d. 
Broach, fine, Liverpool_____-__-- 4.02d. 4.37d. 5.74d. 5.37d 
Peruvian Tanguis, g’d fair, L’pool 5.60d. 6.41d. og cise ae 
C.P.Oomra No.1 staple,s'fine,Liy 4.07d. 4.49d. Sas sateen 


* Figures for Jan. 24; later figures not available. 

Continental imports for past week have been 90,000 bales. 

The above figures for 1939 show a decrease from last 
week of 117,719 bales, a loss of 146,306 from 1938, an 
increase Of 1,555,100 bales over 1937, and a gain of 
1.710.995 bales over 1936. 


At the Interior Towns the movement—that is, the 
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the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 












































detail below: 
| | 
| Movement to Feb. 17, 1939 Movement to Feb. 18, 1938 
Towns Receipts , Ship- , Stocks Receipts Ship- , Stocks 
——_——_———_| ments | Feb. ments Feb. 
Week | Season Week 17 Week , Season | Week 18 
Ala., Birm’am 169} 68,234) 1,580) 55,362) 1,752) 58,827| 1,521) 44,176 

Eufaula --- 26| 12,574 25 8,942 313) 10,676 740 8,186 

Montgom’y 344| 85,292) 3,253) 87,242) 1,957) 47,341 501} 53,196 

Selma -.--- 28| 43,601 281| 78,237 60} 68,259) 1,326) 61,019 
Ark., Blythev. 220) 130,862) 1,054) 166,312) 1,550) 166,102) 5,259) 112,229 

Forest City ----| 38,944 14; 52,086) 2,368) 53,916) 2,569 ° 

Helena ---- ----| 59,882 200} 58,792) 4,669) 96,183) 1,590) 45,284 

BOG6. nine 108; 38,804 171} 48,378 21) 64,692 357| 26,537 

Jonesboro-- ----| 19,310 301} 35,683 273) 36,038 813) 27,799 

Little Rock 381| 102,584) 1,453) 139,796 723) 141,375) 1,372} 99,195 

Newport-_- .--| 39,855 277; 42,205 350| 45,622) 1,590) 26,254 

Pine Bluff- 268) 131,408 546) 127,932) 2,312) 175,536) 2,606) 85,810 

Walnut Rge 24). 48,523 311} 43,846 98} 61,493 ----| 387,528 
Ga,, Albany -- 18; 12,745 381} 17,803 51) 16,598 430} 17,381 

Athens ...- 173} 30,867 340) 41,465 840) 43,971 610| 37,829 

Atlanta...-| 1,334) 103,460) 5,890] 126,159) 8,364) 163,509) 4,759) 157,791 

Augusta ..-| 2,788) 102,550) 3,074| 152,786 768} 149,106} 2,147) 139,427 

Colum bus--. 7 500} 34,000 500} 23,900 50 34,450 

Macon _-.- ----| 26,245 200) 36,393 407| 43,298 203) 35,813 

Rome ....- 25) 16,613 20} 32,850 20) 16,497 21,794 
La., Shrevep’t 19} 85,551 570} 85,870 258) 145,147) 1,214) 68,650 
Miss., Clarksd} 1,497) 124,138} 3,489] 65,479) 8,456) 238,514) 7,509) 77,235 

Colum bus.-- 26,266 712| 41,333 156) 37,534 55 33,599 

Greenwood. 843] 191,315) 3,417) 109,504) 5,010) 287,193) 7,141] 103,908 

Jackson __. 75, 31,678 300 444 134| 63,933 408| 29,179 

Natchez __- 2 7,535 11} 16,234 452) 17,896 76| 12,326 

Vicksburg - - 252) 27,710 193} 22,727 850} 49,390 733) 21,538 

Yazoo City 36) 45,164 316) 49,645 552| 75,007) 1,660) 37,723 
Mo., St. Louis} 5,103) 118,810} 5,114 3,451} 5,457) 123,738) 5,448 2,359 
N.C., Gr’boro 330 4,387 129 3,429 239 3,930 396 3,025 
Oklahoma— 

15 towns * - 457| 337,550} 1,833) 284,956; 3,442) 507,696) 9,788] 189,706 
8. C., Gr’ville| 2,112} 68,772) 3,149) 73,973) 6,1 101,655} 4,280) 86,314 
Tenn,., Mem’s| 29,704/1679,816| 44,573] 819,570) 71,057'2131,647| 65,394) 684,872 
Texas, Abilene 2} 21,946 32} 13,51 203} 45,38: 413 8,614 

Austin. __.- 16} 15,317 32 4,615 76| 17,393 193 1,546 

Brenham -. 32| 14,399 35 3,317 30} 13,394 96 2,650 

Dallas -__.-_- 114) 43,608 884) 43,630 895) 108,956} 1,030) 37,526 

i Se ----| 63,080 186| 43,657 ----| 92,578 ou--| 26,127 

Robstown. ‘eiscaal 6,471 72 1,188 ----| 15,657 1 823 

San Marcos 47| 13,271 84 2,642 a3} a7,564 a36 a282 

Texarkana 41) 27,118 149} 35,901 35| 41,626 357| 20,369 

Waco ..-_-.- 73| 53,933 298) 23,477 531) 88,947 708} 17,899 
Total, 56towns' 47.301'4127,888) 85,449'3174,825'131,390/5698 ,722|136,381'2570,224 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio, 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. 


Aug. 1 in the last two years are as follows: 





The results for the week and since 





























1938-—39—— ——1937-38 

Feb. 17— Since Since 
Shipped— Week Aug.1 Week Aug. 1 

ae Be; EE ached whe neon 5,114 118,623 5,448 123,994 

Wie Wa. Oi a. i ee 4,925 120,496 4,675 90,891 

,i oe ER ee ee 4) aioe 2,3 317 ,691 

Vie Lowlevilfiecis sissciuwscss2. 4 Maso 5,919 80 3,809 

Via Virginia points..._.....---- 3,287 107,767 1,736 105,320 

Via other routes, &c___.._-.---- 11,319 446,216 32,224 635,148 

Total gross overland_-_-------- 24.645 801,385 44,480 961,853 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 100 15,957 841 15,385 

Between interior towns_-_-_--.----- 163 6,145 198 5,987 

Inland, &c., from South__-.-__-- 5,096 274,769 ,060 160,524 

Total to be deducted_-___--_--- 5,359 296,871 9,099 181,896 
Leaving total net overland *_-_--- 19,286 504,514 35,381 779,957 
* Including movement by rail to Canada. 
—_——1938-39——- —-—-1937-38 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Feb. 17------ 25,681 3,034,145 101,785 6,304,464 
Net overland to Feb. 17____-__-- 9,286 504,51 35,381 79, 
South’n consumption to Feb. 17_--130,000 3,448,000 ,000 ‘ 1 

Total marketed .=.... ~~... 566% 174,967 6,986,659 222,166 10,134,421 
Interior stocks in excess_-_--_--_-- *38,148 1,221,902 *4,991 1,818,893 
Excess of Southern mill takings 

over consumption to Feb. 1... -.-- 432,515 eivia 526,721 
Came into sight during week - - - - - py 8k Ree ae OAF ATG. | ee 
Total in sight Feb. 17-.-----.---- .--- 8,641,076 ---- 12,480,035 
North. spinn’s’ takings to Feb. 17_ 24,026 854,990 20,567 866 ,068 





* Decrease. 


Movement into sight in previous years: 


Week— s 
1937—Feb. 19___-.--------- 63 | 19: 
1936—Feb. 21_._.--------- 147 426 | 1935 
1935—Feb. 22__-.--------- 118,680 | 1934 


Since Aug. 1— 


Bales 
11,694,614 
11,141,236 

7,316,134 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows 








receipts for the week and since Aug: 1, the shipments for 


























Saturday Monday Tuesday Wednesday| Thursday Friday 

Feb, 11 Feb. 13 Feb, 14 Feb. 15 Feb. 16 Feb. 17 
Feb.(1939)| —_-_ § —_—|—- — sv —-> eh OU >= a * 
March.___| 8.48- 8.49] 8.56 ——| 8.55 ——| 8.52 ——| 8.53 ——-| 8.58 —— 
pS —S| «= — | —— | — | — oO Ol - 
May..-.- 8.10 ——| 8.20 ——| 8.19- 8.20} 8.14 ——| 8.15 ——| 8.19 —— 
PMB 2 ——_S = —| — | —- | — |---| CO 
PG éas 7.82 ——| 7.91 ——| 7.90 ——| 7.84 ——| 7.87 ——| 7.93 —— 
August - —_ 9« ——|——- | —-— | > OOO > - 
September |——_—- —9§s§ —_|— OO.) OO I ..) Ea  .. 
October _.| 7480- 749a| 7.55 ——| 7.52 ——| 7.47- 7.48] 7.48 ——| 7.52 —— 
November |—— _ -—_—_|——_ -§—_—_-——__ s-@—- | ——->———/———— > Os 7" 
December.| 7500- 751a| 7.57 ——| 7.54 ———| 748b- 749a| 748b- 749a|7.51b-7 .52a 
Jan. (1940)| 754b- 755a| 757b- 758a| 754b- 756a| 748b- 750a| 749b- 750a| 7.52 —— 
February -|——— —_— ——|—_- — —-—|—_—- S| ———- OS 
March. ___| 756b- 758a| 7596- 761a| 756b- 758a| 750b- 752a) 751b- 753a|7.55b-7 .57a 

Tone— 

Spot... Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
Options - Steady. Steady. Steady. Steady. Steady. Steady 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Exports of Domestic Cotton—Ezcluding Linters 
Closing Quotations for Middling Cotton on— (Running Bales—See Note for Linters) 
Week Ended 
Feb. 17. | Saturday, Monday ) Tuesday  Wed'day, Thursday, Friday % January \6 Mos. Ended Jan. 31 
Galveston_-_-_--- 8.21 HOL 8.31 8.26 8.26 8.31 Country to Which Exported 
New Orleans...| 8.59 8.66 8.66 8.48 8.48 8.54 Ld 1939 1938 | 1939 1938 
| onennadd arn igi 8-45 HOL Se Sit ret rf United Kingdom. -_-_.-..---.------- 41,465, 206,884) 285,458] 1,195,120 
Norfolk.-------| 8.80 | HOL 8.85 | 8.85 | 8.85 | 8.85 France.-.---------- nooncecnonnens 20,741] 76,144) 293,834) 614,813 
Montgomery..-| 835 | HOL. 8.43 8.37 8.37 8.42 Italy - - --------------------------- 23, eevee i =e 
Augusta ------- 8.83 8.93 8.93 8.87 8.87 8.92 Germany - - - - --------------------- 3 ae ‘ 300,138 < 
Memphis - - - - - - 8.35 8.35 8.35 8.35 8.25 8.30 Spain. --------------------------- eal. mas : iss 
Houston - . - - - - - 8.30 | HOL. 8.40 8.35 8.35 8.40 Belgium - - - --.-------------------- ES 2 Se ee 
Little Rock..--| 8.15 HOL 8.25 8.20 8.15 8.25 Other European. -----.------------ os eee t 
Dallas --------. 8.00 | HOL 8.10 8.04 8.04 8.09 FOUR. --n0--2---nann-—e---n---0-0] TE SO 528,351/ 228.505 
hs SAP A OE SOE | A .--—~ “qaneppnemnnnnnnennenannn is'e0e| 21,645] 131'380| 148,156 
L of CCC Th h Feb. 9 A d All othe? . . .. - 22 eceecc nonce s--<- 10,072 49,225 54,502 198,993 
rou eb. 
oie sak on . ye ag aera Te 289,514) 647,481! 2,192,285! 3,882,247 


$193,802,145 on 4,228,033 Bales—On Feb. 10 the 
modity Credit Corporation announced that “Advices of 
Cotton Loans” received by it through Feb. 9, showed loans 
disbursed by the Corporation and lending agencies of $193,- 
802,145.35 on 4,228,033 bales of cotton. The loans average 
8.81 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 
below: 


CCC Extends Time for Purchase of Wool Loans from 
Lending Agencies to April 15—The Commodity Credit 
Oorporation announced on Feb. 13 that the time within 
which it would — acceptable wool loans from banks, 
cooperatives and others which qualified as lending agencies 
under its regulations, had been extended from Feb. 28, 1939, 
to April 15, 1939, subject to all terms and conditions of the 
present regulations, except that interest would be allowed 
lending agencies for the period subsequent to Feb. 28, 1939, 
at the rate of 144% instead of 244%. The CCC further 
announced: 


With respect to loans repaid during this period, lending agencies will be 

, however, to remit to the corporation, only the amount specified 

under the existing contract to purchase, namely, Lie oe t. nih wie 
, loans 


As of Dec. B1, 1e when the loan 
made of $14,916, .09 upon 82.587 824 net grease pounds. 
Feb. 11, 1939, repayments reported to the Corporation include $7 ,206,- 
679.96, covert 068 ,600 OM yy ds. Of the loans presently 
outstanding $7,290,002.92 by 40,008,035 pounds are carried by 
banks and other lending agencies. 

A previous reference to the extension of time appeared in 
our Jan. 14 issue, page 299. 


Census Report on Cotton Consumed and on Hand, 
&c., in January—Under date of Feb. 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
im s and exports of cotton for the months of January, 
1939 and 1938. Cotton consumed amounted to 591,991 
bales of lint and 65,054 bales of linters, compared with 565,- 
307 bales of lint and 65,676 bales of linters in December, 
1938, and 433,258 bales of lint and 45,032 bales of linters in 
January, 1938. It will be seen that there is an increase in 
January, 1939, when compared with the previous year, in 
the total lint and linters combined of 178,755 bales, or 37.4%. 
The following is the statement: 


JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





Cotton Consumed Cotton on Hand 


















































During— Jan, 31— 
Cotton 
Siz In Con- In Public| Spindles 
Year Months | suming Storage Active 
Ended |Establish-|\& at Com-| During 
Jan, Jan, 31 ments presses January 
(Bales) | (Bales) (Bales) (Bales) | (Number) 
United States... - inne 1939/591,991/3,391,808/ 1,626,593] 14,782,233/22,440,278 
1938|433,258|3,077,672)1,758,696)11,815,365/22,325,472 
Cotton-growing States... {| 1939/502,872/2,875,041/1,409,717/14,721,305|17,056,876 
1938 |372,173|2,627,013]1,489,088/11,727,709|16,896,620 
New England States_...{|1939) 74,312) 424,795) 173,065 55,140} 4,788,122 
1938| 49,865] 369,937) 213,099 78,017| 4,814,530 
All other States......-.-.-. 1939] 14,807 91,972 43,811 5,788 615,280 
1938] 11,220} 80,722 56,509 9,639; 614,322 
Included Above— 
Egyptian cotton........ 1939} 5,064 29,597 15,442 2,833 
1938} 3,532 28,305; 21,782 11,763 
Other foreign cotton _.../|1939] 3,947 30,309 »435 34,421 
1938; 5,706 46,143} 20,933 27,359 
Amer,.-Egyptian cotton._{|1939} 1,716 5,929 9,143 8,371 
1938 377 3,798 3,521 4,894 
Not Included Above— 
SE an cin tiokdandawae {|1939] 65,054) 410,870) 353,853 114,344 
\'1938' 45,032 368,408' 261,223 79,602 
Imports of Foreign Cotton 
(500-Pound Bales) 
Januar 6 Mos. Ended Jan, 
Country of Production : : ve 
1939 ) 1938 1939 1938 
NG 6 ik Cac haba die biduscase 3,767 2,732 22,098 25,308 
PE sk Stccdhocaramebinesbonnnsl .". cumerk 152 230 610 
CS oidn cutdsoensteeedoatouuss 639 769 24,996 4,070 
SM iikidad sel rdnsdabubcnbunes 2,495 245 13,093 2,171 
I n-0 xonudiitnen édditemminie ms 5, 2,062 16,303 12,674 
REE i hss 0 Si cinn nnn dé cetwiden 490 735 1,614 
ge EE SR RID aS 12,2811 6,450! —77.455| 46,477 








Linters imported during five months ended Dec. 31, 1938, amounted to 15,824 
equivalent 500-pound bales. 








tion,”’ and none “entered direct into warehouse.”’ 





Note—Linters exported not included above were 18,319 bales during January 
in 1939 and 25,551 bales in 1938; 116,872 bales for six months ended Jan. 31 in 1939 
and 153,487 bales in 1938. ‘The distribution for January, 1939 follows: United 
Kingdom, 5,729; France, 5,569; Belgium, 53; Netherlands, 47; Poland and Danzig, 
34; Germany, 4,103; Italy, 190; Canada, 1,364; Panama, 17; Japan, 1,153; South 


Africa, 60. 
WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources was 35,591,000 
bales, counting American in running bales and foreign in bales of 478 
lint, while the pm of cotton (excltsive of ars in the United 
States) for the year ended July 41, 1938, was 26,748,006 bales. The total 
— xa spinning cotton spindles, both active and idle, is about 
147,000, 


New York Cotton Exchange on Proposed Changes in 
Futures Contract—The New York Cotton Exchange has 
not taken any position as to the merits or demerits of pro- 

changes in the cotton futures contract, and in consider- 
ing such changes it will endeavor to serve the best interests 
of all sections of the industry, said Frank J. Knell, President 
of the Exchange, in a statement issued Feb. 14. Mr. Knell’s 
statement follows: 


The New York Cotton Exchange, its executive officers, and its board 
of managers do not in any way represent either the cotton shippers or the 
manemeyres in their 


has the pro’ any change in the contract taken any 
position as to the merits or demerits of any enee ed. 
e ties of the Excha: by the entire cotton industry 


of the Exchange to strive to serve the best interests of all sections of the 


one New York Cotton Exchange stands squarely on this position. This 
statement is made because of the publication of articles in the press which 
meg Dove been construed as indicating that the position of the Exchange 
is erent from that here stated. 

Census Report on Cottonseed Oil Production—On 
Feb. 11 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the six months ended with January, 
1939 and 1938, 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Recetved at Mills * Crushed On Hand at Malis 
State Aug. 1 to Jan, 31 | Aug. 1 to Jan. 31 Jan, 31 
1939 1938 1939 1938 1939 1938 
Alabama.........-.- 252,353| 352, 217,023} 301,966] 47,291] 50,961 
Arkansas......---.- 440.637| 573,820] 328,391] 388.357] 132/468] 185,347 
California..-...-.... 145.619 "412| 109.896] 124,418] 57.437| 143,462 
ibe 2c San 265,070| 470,066| 225.735| 414.776 : 57.618 
Louisiana. ---......- 165,585] 248,628] 153,764] 217.246] 17.703] 31,586 
Mississippi.....--... 619.070] 885, 5, 581,419] 235.234] 311/887 
North Carolina. ...-. 127.791] 254.161] 120,275| 215.478] 15,311] 39,084 
Re COE 175.825] 262.096] 160,275] 222, 9, 39.713 
South Carolina. ..... 7.930] 221.749] 128,369] 205.016] 11,113] 17,383 
Tennessee.....--.--. 347,088] 399,/564| 242.037] 283.710] 117,661| 116,267 
AR aR 949,051|1,541.314| 850.401/1,220. 723 "240 
All other States...._- 174.321] '243'916| 117.548| 146.715| 64,812] 97.797 
United States... - 3,800,34015,715,702!3,079,34814,322,932!1,053,602!1,434,345 











* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 24,355 tons and 106,435 tons reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 

















HAND 
Produced Shipped Out 
Item Aug. 1to Aug. 1to On Hand 
Jan, 31 Jan, 31 Jan, 31 
Crude oil (ibs.). *33,833,717| 953,901,982] 844,160,042) *178,202,644 
11,141,266]1,314,673,254/1,233,550,540| 210,084,271 
Refined oil (ibs.) "487 ,927,952| 2752,322,368}  § _.....-- x609,949,946 
; 441,052,343] 999,916,886) _______- 492,820,202 
Cake and meal, 1,378,567 1,303, 289,286 
(toms) ....... 1,924,239 1,753,379 212,812 
pe gat Jos] .ontaae| dar ae 
pai ome Se Gel oe 
Hu fiber, 500- 26,563 28, 29,074 
. bales ---e- , 6, ’ 
Grabbcts, motes 
ng Ib.4 37,688 33, 40,717 
es een rabapbsdy 51,886 18,08 41,176 














* Includes 11,339,523 and 37,038,490 pounds held by refining and manufacturing 
establishments and 12,855,220 and 21,783,240 pounds in transit to refiners and con- 
sumers Aug, 1, 1938, and Jan. 31, 1939, respectively. 

x Includes 5,199,739 and 7,898,555 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 7,696,711 and 6,496,922 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938, and Jan. 31, 1939, respectively. 

z Produced from 798,880,911 pounds of crude oil. 














EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FIVE 
MONTHS ENDED DEC. 31 
Item 1938 1937 
Exports—Oll, crude, pounds.................--. 100,805 2,169,686 
Oil, refined, pounds..............-.-.-....--. 1,541,775 2,332,177 
Cake and meal, tons of 2,000 pounds........... 13,375 52,828 
Linters, acini enc <b lines teensetidacbatenie mands ,553 127,936 
ports—Oll, crude, pounds. - ~~... bnobbes osseous None 4, 
Oil, refined, pounds. .............. Secewiercos *33 829,787 20,859,226 
Cake and meal, tons of 2,000 pounds........... 1,125 3,013 
Linters, bales of 500 pounds. ..-......--..-.-.-- 15,824 5,383 





* Amounts for January not included above are 1,972,654 pounds refined “entered 
direct for consumption,’’ 188,843 refined, ‘‘withdrawn from warehouse for consump~ 
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Returns by Telegraph—Telegraphic advices to us this 


evening te that except for some rain in the extreme 
east the weather has been dry over the cotton belt. Tem- 
peratures have been near normal. 
f mony I High Low M 
ys ean 
Texas—Galveston_________.- 1 0.01 4 44 56 
Se ned « 440s is 1 0.02 64 16 40 
FES AR on ce Ra 1 0 72 32 52 
pS Fae 2 0.12 76 22 49 
Brownsville___........-- dry 84 52 68 
Ts ckwbakens 1 0.01 82 44 63 
icc one do badhweoa 2 1.00 68 22 45 
hep ae eee Mak 
PE os i cdl eave 2 0.06 78 40 99 
TREE? i RT NE 3 0.44 70 30 50 
Port Arther...........-. 2 0.04 68 40 54 
Cl sb o.oo 0.06 76 34 55 
Oklahoma—Oklahoma City... 1 0.04 72 16 44 
Arkansas—Fort Smith ------.- 0.28 70 20 45 
ik eRe 1 1.02 64 22 43 
Louisiana—New Orleans. - - . - ; ry " A 65 
~~ tia eee 2 2.76 76 38 Fd 
_, > ei 2 0.54 76 32 54 
Alabama—Mobile_--_._.....- 3 0.69 78 43 59 
Birmingham. ---_....-_-- 4 2.56 72 32 52 
We Phe Sewes's 3 1.14 82 42 63 
Fl acksonville.—_._.... 2 0.46 82 42 62 
ES SR A ETE dry 80 64+ 72 
a ne a ss 3 0.48 70 48 59 
A Ds i ll 1 0.12 82 54 68 
Gaugig—Sevennah LS OMT 4 0.85 80 40 60 
Se i; if ok g & 
ES oo peices inte tcchsKiica anton 0.28 6 32 Of 
South Carolina—Charleston .. 2 1.07 6 41 44 
North Carolina—Charlotte_.. 4 1.34 4 32 
BORE Gtidamsccbsvéue 2 0.70 70 26 48 
a asi ae an ies 3 1.26 72 30 51 
Wilmington_.__...._.-.. 3 0.94 74 34 54 
_ Chattanooga neat 3 ; 38 $ 3 $3 
Pe ee csc wus ce 2 2.60 60 22 41 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Feb. 17,1939 Feb. 18, 1938 
Feet Feet 


New Orleans______--/ Above zero of gauge- 11,6 9.1 

an aes bs dl Above zero of gauge. 33.8 17.8 
Nashville___...----- Above zero of gauge- 46.2 14.9 
Shreveport. _..-_.--- Above zero of gauge_ 10.6 13.8 
Vicksburg. ........-- Above zero of gauge. 33.0 20.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns 
1938 | 1937 | 1936 


Week Receipts at Ports 


1938 | 1937 | 1936 


Receipts from Plantations 
1938 | 1937 | 1936 














440 |3518 ,088|2459 ,694/2373 757 | 133 ,637/267,158|282,311 

3524 ,821/2501,559/2397,188) 94 202,425] 240,994 
898 | 3508 ,828| 254,908 73 ,964|213,711/181,327 
65,209}230,448| 94,354 
39 ,901|199,284/106,109 
30,873) 162,762) 82,567 
31,339) 147,067) 112,749 


1939 | 1938 | 1937 
7,896) 86,71 
7,605) 128,497] 23 
Nil |133, 
5,798} 119,744 


Nil | 74,203 


2366 ,61 
2327 ,953 









3400, 2619,799/2180,501 
3369 ,048/2613,016/2142,612 
3329,120 


6, . . * 
27.) 43,199)120,588 3291,719/2628,795/2046,413 


35,546}104,958] 54,826 |3246,532/2598 
29,078|112,608) 57,820 Nil |135,433 
25.6811101.785' 82,257'3174,825'2570,22411926 804 Nil | 96,794 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,114,855 bales, and in 1936-37 were 6,188,- 
854 bales. (2) That, although the receipts at the outports 
the past week were 25,681 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 38,148 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





61.831 











10. 
17. 























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply Feb. 10.---.--- 9,205,353} _ __.-~-- 9.168380. sndecce 
Visible supply Aug.1..-...--}| -.---- 7.858.941] .....- 4,339,022 
American in sight to Feb. 17 -- 136,819) 8,641,076 217 ,175|12,480,035 
Bombay receipts to Feb. 16-- 63,000) 1,102,000 78,000} 1,094,000 
Other India ‘ts to Feb. 16 17,000! 373,000 32,000} 314,000 
Alexandria pts to Feb. 15 30,000) 1,134,800 18,000) 2,470,200 
Other supply to Feb. 15 * b_- 9,000, 275,000 10,000} 279,000 
Total supply_._--.----.--- 9,461 ,172|19,384,817| 9,538,.459| 19,976,257 
Visible supply Feb. 17------.- 9,087 ,634| 9,087,634) 9,233,940) 9,233,940 
Total takings to Feb. 17 a_--_- 373 ,538/10,297,183| 304,519/10,742,317 
which American. - -~.--- 252,538| 7,362,583} 230,519) 7,548,517 
Of which other__..--.__-_- 121,000! 2,934,600 74,000! 3,193, 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,448,000 bales in 1938-39 and 3,050,000 bales in 1937-38— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 6,849,183 bales in 1938-39 and 7,692,317 bales in 
1937-38, of which 3,914,583 bales and 4,498,517 bales American. b Esti- 
ma . 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 

































































for three years, have been as follows: 
1938-39 1937-38 1936-37 
Feb. 16 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
NE oe cis _.| 63,000] 1,102,000! 78,000] 1,094,000] 98,000| 714,000 
For the Week Since A i 
Exports ew 
From— Great | Conti- ;Jap'’n& Great Conti- ;Japan & 
Britain| nent | China | Total | Britain nent China Total 

Pombay— 

1938-39-__| 1,000] 13,000] 8,000] 22,000] 28,000} 135,000] 608,000] 771,000 

1937-38_.| ____| 15,000] 34,000] 49.000] 18/000] 139.000] 342,000] 499,000 
on 880=37- 7,000} ____| 29,000] 36,000] 40,000! 173,000] 828,000] 1041.000 

1938-39..| 4,000] 13,000] ____| 17,000] 129,000] 244,000 __.__. 373,000 

1937-38__| 22,000] 10,000} ____| 32,000] 112/000] 202/000] ______ 314,000 

1936-37__| 16,000} 30,000] ____| 46.00C] 196,000] 338,000] _____- ‘000 
Total all— 

1938-39..| 5,000] 26,000] 8,000] 39,000] 157,000} 379,000] 608,000|1144,000 

1937-38..| 22,000] 25,000} 34,000] 81,000] 130,000] 341,000] 342,000] 813.000 

1936—37_-| 23,000! 30.000| 29.000! 82,000! 236/000| 511,000| 828,000! 1575.000 

According to the foregoing, Bombay appears to show a 


decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 42,000 bales during the week, and since Aug. 1 show an 
increase of 331,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alerandria, Egypt 1938-39 1937-38 1936-37 
Feb. 15 
Receipts (cantars)— 
eS a ca in mee 150,000 90,000 165,000 
Since Aug. 1_____...-..- 5,676,417 7,386,970 8,067 ,207 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. --...-..--- -.--| 84,062); 5,000)121,696)) __-- 199.702 
To Manchester, &c---_-- 10,000} 99,621)| 8,000)114,287}/11, 136,167 
To Continent and India_|22,000|388 ,072||16,000|455,012)|18,000/448 463 
To America. _......---- ----| 13,890)]) 1,000) 17,225)| 3, 30,157 
Total exports. _______- 32,000'585,6451'30,0001708,220!'32,000!754,489 





Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 15 were 
150,000 cantars and the foreign shipments 32,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is ey Demand for yarn is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1937 1936 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
‘wist to Finest Upl'ds T to Finest Upl'ds 
i d, 8s. d. 8. d, d, d 8. d. ea d. 
Nov. 
18..| 8% @ 9%! 9 @9 3 5.08 110% @12 Bade} $d 1%) 4.55 
—" 8%@ 9%) 9 @9 3 5.22 |10% @12 910%@10 1%) 4.64 
ec. 
2..| 8%@ 9%) 9 @9 3 5.14 |10%@11%| 910%@10 | 4.65 
9..| 841@ 9%| 810K%@ 9 1%) 4.97 |10%@11% HET s+} $75 %| 4.70 
16..| 8%@ 9%| 810K%@ 9 1%) 5.16 |110%@11%| 910 10 1%] 4.81 
23..| 84 @ 9%| 810%@ 9 1%] 5.24 110%@11% HET ssh $74 1%| 4.88 
30..| 84% @ 9%| 810%@ 9 1%} 5.25 |10K%@11%| 910%@10 1%) 4.84 
Jan. 19/39 mrs 
6..| 84@ 9%| 810%@ 9 1%] 5.30 10% @12 rE drp tH 1K%| 4.97 
13..| 8% @ 9%| 810%@ 9 1%] 5.19 |10%@11%| 910%@10 i 5.02 
20..|8%4@ 9418 9 @9 5.18 |10%@11%| 910%@10 1%) 4.93 
yan? 84@ 9% 8 9 @9Y 5.10 110% @11%| 910%@10 1] 4.82 
b. 
my oi 8%@9%'8 9 @9Y 5.13 110% @11%| 9 9 @10 4.93 
10..| 8%@ 9%|8 9 @9Y 5.07 |10%@11%| 9 9 @10 5.02 
17_.'8%@ 9%'8 9 @49 5.15 110% @11%! 910%@10 1%! 5.16 





Shipping News— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 62,966 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool, Feb. 11, West Cobalt, 1,582____---- 1,582 
To Manchester, Feb. 11, West Cobalt, 1,871_.-./...----___- 1,871 
To Autwerp, Feb. 8, Edam, 8... .......--.----.------.------ 8 
To Ghent, Feb. 8, Edam, 550; Feb. 15, Dryden, 1,180___-.-__-- 1,730 
To Dunkirk, Feb. 11, Vermont, 349__......-_-------_------ 349 
To Rot m, Feb. 8, Edam, 1,511; Feb. 15, Dryden,755_... 2,266 
To Copenhagen, Feb. 8, Stureholm, 1,157--..--------------- 1,157 
To o, Feb. 8, Stureholm, 300__..._-.---..--.-.--------- 300 
To Gdynia, Feb. 8. Stureholm, 867-~.--....--.-------------- 867 
To Gothenburg, Feb. 8, Stureholm, 2,006_......----..------- 2,006 
To Japan, Feb. 8, Spreewald, 2,585_....------------------- 2,585 
To China, Feb. 8, 8 ait wt ele ing onlin wa a 285 
To Havre, Feb. 15, Dryden, Tipit agi aie aC = eS 1,326 
HOUSTON—To Copen , Feb. 15, Svanheild, 1,262_....____- 1,262 
To Bremen, Feb. 15 el, 2,707; Feb. 13, Klausschoke, 1,682... 4,389 
To Hamburg, Feb. 15, Kiel, 500__-._.--..----------------- 500 
To Gdynia, Feb. 15, Svanheild, 200_.--.--_..---.--.------- 200 
To Puerto Colombia, Feb. 1, Margaret Lykes, 403; American 21 
To Valparaiso, Feb. 1, Margaret Lykes, 26; Feb. 1, American “s 
To Havana, Jan. 28, Chester Valley, 229; Feb. 1, American vas 
To Genoa, Feb. 10, Ida Zoo, 1,479__.-.-.-----.------------- 1,479 
To Naples, Feb. 10, Ida Zoo, 786. ..----.------------------ 736 
To Japan, Feb. 10, 8 DL Pecks beeches asec svsene 3,284 
To China, Feb. 10, Spreewald. SSE. civsiwsthiutvign taviud 2,222 
To Bordeaux, Feb. 10, Vermont, 1,003_...-.-...----.------ ,003 
To , Feb. 10, Vermont, 101__....-........------.--- 101 
To Liv 1, Feb. 15, West Cohas, 1,687_.__...-..-.-.------ 1,687 
To Manchester, Feb.15, West Cohas, 1,918_..........-.-- ia; re 





Financial 
Bales 
2,990 
4,877 
800 


300 
859 
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NEW ORLEANS—To Liverpool, Feb. 13, Historian, 1,814; Feb. 8, 
Clair Hugo Stinnes, 1,176 
To Manchester, Feb. 13, Historian, 3,406; 


Feb. 8, Clair Hugo 
Stinnes, 1,471 Ce Sie 


To Gdynia, Feb. 13, Taurus, 800 ees : a 

To Gothenburg, Feb. 13, Taurus, 300 ia - 

To Havre, Feb. 14, Dryden, 514; Feb. 8, Arica, 345 

To Antwerp, Feb. 8, Arica, 124; Feb. 15, Edam, 30 

To Dunkirk, Feb. 8, Arica, 670 es y 

To Rotterdam, Feb. 15, Edam, 1,191 : 

To Venice, Feb. 15, Lucia C, 414 - 

To Trieste, Feb. 15—Lucia C, 1,050- - 

To Naples, Feb. 15, Lucia C, 200 3 

To Arica, Feb. 14, Contessa, 400 - - - - 
CORPUS CHRISTI—To Ghent, Feb. 14, Michigan, 140 

To Dunkirk, Feb. 14, Michigan, 211-_------ 

To Havre, Feb. 14, Michigan, 345 

To Enschede, Feb. 14-—Michigan, 208 

To Rotterdam, Feb. 14, Michigan, 150- - ; 

To Liverpool, Feb. 11, Davisian, 996 ss os nia 

To Manchester, Feb. 11, Davisian, 1,584 ae 
NORFOLK—To Antwerp, Feb. 14, Black Gull, 48- - 

To Liver 1, Feb. 14, Artigas, 14. -- ~~~ i 
MOBILE— 0 zepen. Feb. 3, Spreewald, 281 ---- 

To China, Feb. 3, Spreewald, 443 - - ; gn 
SAN FRANCISCO—To Great Britain, (7) 3,089-_---_- 

To Prance. (7) 50..--.------- i 

To Holland, (7) 100.------ » . bitte Pa tal 

To Australia, (7?) 4- m — ERE Ys TEP 
SEATTLE—To Canada, Feb. 10. Bervin, 10_-_--_-- “Sey 
LOS ANGELES—To Liverpool, Feb. 10, Celtia Star, 100-- -- 

To Hamburg, Feb. 12, Schwabeu, 1,505-_ - - - dis sainne 1.505 

To Japan, Feb. 14, Bonnington, 200; Niagara Maru, 2,536; 

President Garfield, 532- - a gent SN AM ; 3,318 

To Bombay, Feb. 14, Hoegh Silverstone, 100 - - - - 1600 

Total -- 62 ,966 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound: 
Stand- High Stand~ 


ard ard 
60c. |Trieste d.45ce. .60¢. 
-60e, Fiume d.45ce. 600. 
6le. Barcelona s 
-60e. | Japan * 
6le. Shanghal bd 
-60c. Bombay x .75c. .90c. 
.71e. Bremen -46c. .61c. 
.76c. |Hamburg .46c. .6l1ce. 


*No quotation. x Only small fots. d Direct steamer. 
Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 
Feb.10 Feb. 17 


50 
100 
4 


10 
100 


Liverpool 
M 








Total stocks 
Of which American 
Total imports 
Of which American 
Amount afloat 
Of which American : 46,000 43,000 41, 51,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 


spot cotton have 


en as follows: 





Spot 


Saturday 





Market, 
12:15 
P.M. 


Mid, upl'ds 


Quiet 


| 
| 
} 
| 
| 
| 
| 


5.07d. | 


Quiet 


5.01d, 


Monday Tuesday 


Quiet 


5.07d. 


Wednesday 


Thursday 


Friday 





Quiet 


5.05d. 


Quiet 


5.08d. 


Quiet 


5.15d. 


Steady at 
2 to 4 pts. 
advance 


Steady at 
3 to 4 pts. 
advance 


Steady, 
un- 
changed 


Quiet, st'y, 
1 to 3 pts. 
decline 


Quiet, st’y, Barely st'y 
1 to 3 pts. | 4 to 6 pts, 
advance | decline 


Futures { 

Market 
opened | 

Market, { 
4 ; 
P.M. | 


Prices of futures at Liverpool for each day are given below: 


Sty, 7 pts. 
adv. to 2 
nts. decl. 


Quiet, st’y,|Quiet, st’y, 
1 pt. adv.junchgd. to 
to 4 pts.dec'5 pts. dec. 


St’y, 4 pts. 
adv. to 2 
pts. dec. 


Quiet at | Steady at 
1 point | 2 to6 pts. 
advance decline 

















Sat. Tues. Thurs. Fri. 


Close 


Feb. 11 
to 
Feb. 17 


New contract—| d. . d. ‘ ; : d. : d. 
March 1939 ____| 4.71 4.72 4.73 4.80 
4.67 4.68 4.66 4.74 

. 4.58 4.53 4.58 
4.47 4.40 4.43 


4.49 4.41 





Noon Noon; Close| Noon 


December 


January 1940__- 4.42 






































BREADSTUFFS 
Friday Night, Feb. 17, 1939 

Flour—There was no appreciable change in flour busi- 
ness in the local area. Hand-to-mouth buying continues. 
It is stated that moderate deliveries on contracts are ample 
for current needs. Advices from the West state that indi- 
cations point to a more active trade in flour soon, consid- 
ering the decline in prices. During a brief two-day flurry 
last week hard spring wheat mills sold as much as 200% 
of their capacity. It is said that bakers’ stocks are gradu- 
ally being depleted. 

Wheat—On the 11th inst. prices closed unchanged to 4c. 
higher. The market opened lower, but a good demand for 
cash wheat seemed to offset a number of bearish influences, 
chief of which were weakness in other world markets, lack of 
export demand and weather reports that generally were con- 
strued as being more favorable to the domestic winter wheat 
crop. There was considerable apprehension, however, that 
damage has been caused by the variable weather, but 
traders pointed out that until the growing season arrives, 
the extent, if any, will not be known. Weather was expected 
to be fair and warmer tomorrow over much of the belt and 
one or two precipitations late next week were forecast as 
likely. Other domestic markets reflected the lower opening 
here. Export interest in North American grains was dis- 
appointing overnight. There was little if any buying credited 
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to mills on the Board of Trade today, but local shippers re- 
ported sales of about 80,000 bushels of wheat. On the 14th 
inst. prices closed 4% to %e. net higher. The market on the 
whole was a dull affair. A light demand developed in the 
final hour, influenced somewhat by substantial gains in the 
Liverpool market over the week-end. The news was devoid 
of anything that could be regarded as a real incentive to 
operate on either side of the market. Most dealings rep- 
resented small orders in connection with wheat or flour sales. 
Lagging export business and absence of outstanding trade 
developments played their part in the feeling of lethargy that 
seemed to prevail generally among traders. Southwestern 
interests were reported buyers of wheat late in the session. 
Liverpool closed % to %4e. higher, extending the net gain 
for the last two days to % to 1\%e. Foreign demand for 
North American wheat continued poor over the holiday, with 
Canadian sales estimated at 400,000 bushels, largely from the 
Pacific Coast to the United Kingdom. On the 15th inst. 
prices closed 4c. lower to le. higher. The market was 
quiet during most of the session today, prices fluctuating 
nervously without definite direction. The undertone was 
barely steady throughout the session. Selling attributed to 
an international grain house was regarded as spreading 
against purchases on foreign markets. Slight fractional dips 
in sympathy with lower quotations at Liverpool attracted 
enough commission house buying to bring about some re- 
coveries. Some purchasing was associated with improved 
flour business. Milling interests said low prices had stimu- 
lated domestic and export flour demand. Liverpool eased 
slightly on selling by a larger miller despite reports of bigger 
international trade recently than had been indicated. Spain 
and United Kingdom were reported taking Southern Hemis- 
phere wheat while sales of Rumanian to British interests 
during the past week were confirmed. 

On the 16th inst. prices closed unchanged to 4c. lower. 
The market dipped as much as 4c. at one time today, but 
showed surprising absorptive powers when offerings be- 
came freer in the later trading. Resistance to selling 
pressure came largely from Eastern sources and cash and 
milling interests. Slight declines at Liverpool and receipt 
of more rain in India were bearish factors. Pit dealers 
also detected more selling, presumably from large inter- 
national grain interests, which they said may have been 
hedging or spreading against purchases at Winnipeg. In- 
creased open interest in the wheat market recently in con- 
nection With this type of selling suggested new business of 
some nature, they said. The Robinson Elevator Co. at 
Kansas City reported the Kansas crop was only a little 
better than a month ago. 

Today prices closed unchanged to %c. higher. Moderate 
buying of wheat credited partly to milling interests, fol- 
lowing increased flour business overnight, helped to lift 
prices as much as %c. at times today. Trade remained 
quiet, however, and the full advance could not be held. 
Liverpool quotations closed 4 to %e. up, and export trade 
remained quiet. The domestic Southwest received light 
scattered moisture overnight, but the forecast was for gen- 
erally clear skies with rising temperature. Some large- 
scale flour business was reported in the Southwest late 
yesterday. Announcement that the Canadian Government 
will abandon its present price guaranty policy at the end 
of the crop year and will substitute a program of encourage- 
ment to wheat pools and continuation of the futures trad- 
ing system under Government supervision, attracted much 
attention here. Open interest in wheat totaled 88,281,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Si. Mon. Tues. Wed. Thurs. Fri. 
7 Hol. 87% 87% 87% 87% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

67 ey ale COR” peeans” ae 
O 67% 67% 67% 67% 
L 68% 68 67% 68% 

68% 68% 68% 69 

Season's Low and When Made 

62 Sept. 8, 
Sept. 7, 
Oct. 5,1 

- 29, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 62% 62% 62% 62% 
O 63% 63% 63% 63% 

L 63% 63% 63% 64 
Corn—On the 11th inst. prices closed unchanged to Ye. 
higher. This market seemed to parallel the action of wheat 
values, starting about steady, sagging and rising in the closing 
minutes. There was very little trading, and only small buy- 
ing was necessary to hold prices up. May corn again was 
bought against sales of July contracts at about 1%c. differ- 
ence. Weather conditions were favorable for heavier live- 
stock feeding in some corn belt States. Buenos Aires closed 
unchanged to 4e. lower. On the 14th inst. prices closed lc. 
off to 4c. up. This grain was lower much of the time, due to 
declines at Buenos Aires, but the market closed slightly 
higher in sympathy with wheat. Argentine prices also were 
higher. Export business was quiet, although some domestic 
corn was sold to British interests today. On the 15th inst. 
prices closed lc. off to 4c. up. This market held steady 
during most of the session, being influenced by further gains 
of hogs and lard. The recent decline in corn prices, traders 
said, had given the market a sold-out appearance. Argentine 
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prices were higher today, reflecting a private estimate that 
the current crop would not exceed 208,000,000 bushels. 

On the 16th inst. prices closed % to %c. net higher. This 
grain showed independent firmness, and was attributed to 
cold weather reports, lack of pressure from the country, 
and an official report that the hog population during the 
12 months ending Jan. 1 had increased 11%. Shorts cov- 
ered during the late trading, and there was some buying 
Attributed to Eastern houses. The Buenos Aires market 
was \ to \ec. lower. Remaining supplies of old corn in 
the Argentine are of poor quality, and as a result the 
export demand has been very poor recently, so advices 
state. Today prices closed unchanged to %c. lower. De- 
spite slight reactions after yesterday’s sharp upturn, corn 
held fairly steady during most of the session, with Buenos 
Aires quotations higher. Export sales of 300,000 bushels 
of afloat corn to the United Kingdom and Ireland were 
reported late yesterday. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I ek 62% HOL. 62% 62% 63% X 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CO Sea eee ee H le 
aS Kévawsabce bende dow 48% Oo 48% 48% 49% 48% 
CN o> bcc nitigen linden didistininth te orn bi 49 }6 L 49% 49% 50% 50% 
NN  badin i arc errnininn wie 50% 50% 50% 50% 
Season's High and When Made Season's Low and When M: 
March. ......- 56 July 28, 1938|March....... 46 Oct. 15, 1938 
Sear ane 60% July 23, 1938|May-...-...-.. 47% Oct. 18, 1938 
0 ORE 4% Sept. 24, 1938|July._....... 48%_ Oct. , 1938 
September... 5643 Jan. 4, 1939|September ... 49% Feb. 11, 1939 


Oats—On the 11th inst. prices closed 4c. net lower. This 
market ruled heavy during most of the session. Houses 
with Northwestern connections were believed buying May 
and selling September oats at 1 4c. difference. On the 14th 
inst. prices closed ge. to 4e. net higher. Trading was very 
light, though the undertone was firm in sympathy with the 
firmness of wheat and corn. On the 15th inst. prices closed 
lye. to Ye. net higher. Trading was light and without 
feature. 

On the 16th inst. prices closed 4 to %c. net higher. The 
firmness of oats was attributed largely to short covering 
influenced by cold weather reports, and the firmness of 
corn also played its part in influencing a firmer oats mar- 
ket. Today prices closed % to \ec. net higher. Trading 
was light, with the market's undertone firm during most 
of the session. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

4. eae a ane nh means 27 % H 27% 28 28% 28% 

Ms he ee aes bane eatwdinece ts 26% O 26% 26% 27% 27% 
Re sobs Si wc cn cbedwctiid J 26% L 26% 26% 26% 27 
Season's High and When Made Season’s Low and When Made 

Oe ieindingnal 30% Jan. 4, 1939)May-....-..-.- 23% Sept. 6, 1939 

GEE dismwadenec 29 Jan. &, 1980 JUIY. - .<scce 24 Oct. 18, 1938 


September ... 29 Jan. 4, 1939|September ... 26 Feb. 10, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ont is. 3%. itn A. ake 28% H 29 429% 29% 29% 
) catty gta 3, nN Ne 28 O 28% 28% 28% __.. 
Geae................. ode 28 5° eee ee ee Z 


Rye—On the 11th inst. prices closed 4c. to 4c. net lower. 
Trading was light and almost entirely on the downside, this 
being reflected in lower prices and heavy undertone that 
prevailed during most of the session. On the 14th inst. 
prices closed unchanged to *gc. up. Trading in rye was dull, 
with the undertone reported steady. On the 15th inst. prices 
closed Ye. off to %e. up. There was very little of interest 
in this market, the session being a very dull one. 

On the 16th inst. prices closed unchanged to 1c. up. This 
market was_very dull, though the undertone was steady. 
Today prices closed 4 to %c. net higher. This market 
proved the strongest of all the grains, and was attributed 
largely to evening up on the part of the short element. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
WN acs sailitean ip wins sins linn ae Miata a 44% H 45% 45% 45% 45% 
DE ta Sbnbbutieciddaeeedetetaes 5% oO 453%, 4534 45% ...- 
Oe RE I are 46% L 46% 46% -.--. 4 

Season's High and When Made Season's Low and When Made 

WM ttn std 53% July 25, 1938|May-....-.-.. 41% Sept. 7, 1938 
CE  nihoes ata 49% Jan. 4, 1939|July_......-.- 44% Nov. 7, 1938 
September.... 49% Jan. 3, 1939|September.... 45 Dec. 23, 1939 


DAILY CLOSING PRICES OF BX FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 
MOGs iti icenceeths auindaddchees 42% H 43% 43% 438% 43% 
ES SSPE REET Se PPR te O nde: ace eau 
SN . 3 cc cdtna dines atiuare cone L Lee, ee eee ae 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEE cniinndncigtaaceimonmeinnl 37% H 37% 37% 37% 37% 
MT cikaloohsvape-ne bob deans wars oO 36% 36% 36% 36% 
CORON 0 on beeen nds dSindew bee 2 bg52 Senda “kad” “buat 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein-.4.95@5.05| Rye flour patents-_--.-.-- 3.65@ _-_- 
s eee he agile 4.65 @4.75| Seminola, bbl., Nos. 13273-03550 
Cc , first spring_...-.-- 4.10@4.30| Oats goes. “PRE LEONE ae 2.55 
Hard winter ts....4.45@4.55 Sl ictekncnpemeenadees : 
Hard winter patents ----- 4.50 @4.60| Barley goods— 
Hard winter clears._..-.-.. om. Re ES EGER 3.25 
ale hc we (new) Nos. 
eS & Eee 4.50@5.00 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.if., domestic... 87%! No. 2 white-..-.--.----.-- 40% 
Manitoba No. 1, f.o.b. N. Y- 73144| Rye, United States c.if...... 64% 
Barley, New York— 
Corn, New York— 40 yg ey 55 
No. 2 yellow, all rail_...... 63 eee 54 





All tha statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are par2d by us 
from figures collected by the New York Produce Exchange. 
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First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three vears: 


Chronicle 























Receipts at— Flour W heat Corn Oats Rye Barley 
bbls .196 lbs\bush 60 Ibdbs\bush 56 Ibs! bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chieago -__ 201,000 188,000 729,000 476,000 10,000 285,000 
Minneapolis 96 ,000 456,000 174,000 152,000 78,000 417,000 
RE SE ee ee 163,000 240,000 31,000 50,000 24,000 
Milwaukee - IS SOR... thins 153,000 8,000 3,000 348,000 
| ee eee a 136,000 79,000 65,000 Cee: 6A soon 
Indianapolis} _.____ ,000 231,000 174,000 7,000 4,000 
St. Louis_- 123,000 264,000 110,000 30,000 6,000 19,000 
Peoria - _--_- 45,000 18,000 366 ,000 66,000 8,000 46,000 
Kansas City 15,000 662,000 140,000 SEE -- .-wnsemielx..: wlpabeeais 
a ee 211,000 120,000 GRD: > newest gence 
St. Joseph.j  ...... 33,000 27,000 ee. aunkadt? , aekek> 
Weeeeceist cscaee GRRer:  saeteel. «| eddedte! “Sacchate eee 
Sioux City.}  ...... 20,000 50,000 ree 20,000 
NS a wit nine 52,000 264,000 SPE). enéen- 66,000 
Tot. wk. '39 499,000) 2,453,000) 2,683,000; 1,310,000 166,000) 1,229,000 
Same wk '38 367,000; 2,109,000} 3,621,000) 1,099,000 228,000) 1,5/8,000 
Same wk '37 388,000; 1,573,000) 2,515,000} 1,011,000 81,000 857,000 
Since Aug. 1 
1938 __._|12,550,000/231 032,000) 157,090,000} 69,524,000) 18,986 ,000|67,686,000 
1937 _.~.|10,692,000|215,194,000/171,976,000| 77,959,000/21,513,000|69,502,000 
1936 ____'11,996,000!160,153,000/ 105,361,000! 53,013,000'11,806,000'63,706,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 11, 1939, follow: 





























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs} bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York~ 151,000 104,000 45, Fe Oe 2,000 
Philadelphia 22,000 302,000; -.-.-- ROGET “akaseol > scuwee 
Baltimore. 18,000 ,000 57,000 17,000 ora 
New Orl’ns* 22,000 110,000 160,000 51 Oe? éeewesl ~ cwecne 
Galveston._| —_-...-. eee ee ee eee Poe es ee ee 
St. John, W 42,000 nt -< Moaeal ( ; healt) hacen 24,000 
Boston ___. 20,000 PEROOL © . ‘ek ecks Se? acceeal.  dcwoke 
Halifax. _- TEE | kdedond fiieniees SAP <n cceeh ll’ Akidiies 
Tot. wk. °39 295,000} 1,315,000 262,000 56,000 18,000 26,000 
since Jan. 1 
1939 ____| 1,818,000}; 9,411,000} 4,596,000 384,000 104,000} 275,000 
Week 1938 - 244,000} 1,308,000 596,000 57,000 28,000 122,000 
Since Jan. 1 
1938 ____' 1,659,0001 11,209,000' 7,746,000 372,000 724,000] 1,451,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading . 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 11, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York_......-- 316,000} ......- ey ee ene, me | 
DONE 6 bi BOSSI nee Oe COGS ick seh (Rg 
Philadelphia__------- seen: Gees. SORSGUE ed ooo hei ooeuel 
Baltimore--_------- FO Oe bec LO Tass ese Seweeat. USL. 
MM ii ceca cued} eeeaee eo MY Deere Gee se ee eam cope 
New Orleans - - ----- 31,000} 320,000 10,000 COO 3055 ok EBA 
Galveston. _....---- TOO BOGE RSS ea Oo See 3 BEE OA 
TERE ici cneee Ae Sea cee 20,000 DG USA Ra 
St. John, West - - - - - 224,000} ------ ag Ee eee 24,000 
pe Se ere aeee SBIR het UAE ie eee ee ATT “Babaue 
Total week 1939__| 2,980,000}1,014,000} 112,941 nag EO 24,000 
Same week 1938_---! 3,079,000'3,362,000 96,119 6,000! 315,000! 141,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 
































Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to— Feb.11,| July 1, Feb. 11, July 1, Feb. 11 July 1, 
1939 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels Busheis Bushels Bushels 
United Kingdom-.| 59,150) 1,437,107) 2,100,000) 55,198,000/1,001,000/35,456,000 
Continent. --.--- 6,541 494,581 876,000; 40,365,000 13,000/25,494,000 
So. & Cent. Amer_| 16,500 405,250 4,000 270,000i .....- i 
West Indies _----- 24,250 882,750) -.-.-- MT. né0 mbeiel.c,'. cana 
Brit. No. Am. Col. ace cn. sohieel c adekeeh. penean 2,000 
Other countries__.| 6,500) 176,809) ------ 1,047,000) __.... 100,000 
Total 1939__-_.. 112,941| 3,447,497) 2,980,000! 96,910,000/)1,014,000|61,057,000 
Total 1938_..-_.-- 96,119! 3,311,595! 3,079.000| 86,400.000'3,362.000'25,484,000 





The visible supply of g.ain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 11, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
BUY tithe See) eelbaiate 
Ce kk widens 15,000 
SS eee 8,000 
34,000 71,000 1,000 
,000 IOOOE i. etsans 
171,000 34,000 9,000 
2, Pa OPES eee 1200... tease 
ag ee 1,442,000 756,000 i See re 15,000 
Kansas City --- _. 23,186,000 3,174,000 535,000 393,000 130,000 
Cee FU Leke.. <2 5--% 3,983,000 7,081,000 209,000 81,000 308,000 
Metk CUPS + os ncines--- 527,000 1,116,000 114,000 29,000 ,000 
TANG soi bk os Bie 1,760,000 1,743,000 288,000 13,000 108,000 
Indianapolis -_--..----.-- 620,000 1,393,000 Ie GOO” adden ete) «Soca 
Petts onside din dscns 20,000 oe  , Bee eC ee ee 100,000 
COMMDD. Ucs vine tdces 7,588,000 12,699,000 2,606,000 642,000 469,000 
0 MEM Sed ccédc'e 1,291,000 1,175,000 77,000 €96,000 =~. cee. 
Milwaukee. ..---..----- 1,109,000 1,846,000 307,000 15,000 1,549,000 
Minneapolis -_---------- 11,833,000 5,339,000 4,220,000 3,397,000 5,088,000 
WU LEE s Ui Soseupecue 10,538,000 4,200,000 4,733,000 1,905,000 1,013,000 
© 2. |. ckdacse Se OG8 “saciid. deities 2 Sap sae 
WRONG US coe cdane 240,000 2,000 5,000 2,000 140,000 
Buffalo.__...-.------- 8,121,000 2,614,000 368 ,000 830,000 516,000 
"Qe. SAS 4,318,000 Gee ee aa ee 439,000 





Total Feb. 11, 1939__ 94,299,000 47,243,000 14,587,000 8,049,000 9,952,000 
Total Feb. 4, 1939... 97,533,000 47,868,000 14,730,000 8,079,000 10,247,000 
Total Feb. 12, 1938__.. 65,000,000 37,652,000 23,650,000 4,045,000 10,040,000 

Note—Bonded grain not included above: Wheat—New York, 480,000 bushels: 
New York afloat, 18,000; Buffalo, 410,000; Buffalo afloat, 2,435,000; Erie, 890,000: 
Albany, 851,000; Boston, 162,000; Philadelphia, 126,000; Baltimore, 87,000; total, 
5,459,000 bushels, against 2,641,000 bushels in 1938. 














° . 
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W heat Corn Rye Barley 
Canadian— Bushels Bushels Bushel Bushel Bushels 
Lake, bay, river & seab'd 27,839,000 -..... 1,171,000 88,000 551,000 
Ft. William & Pt. Arthur 39,994,000 omni 907 ,000 913,000 984,000 
Other Can. & other elev. 80,882,000 -..... 6,864,000 1,091,000 5,052,000 
Total Feb. 11, 1939_.148,715,000 - _ .-- 8,942,000 2,092,000 6,587,000 
Total Feb. 4, 1939_...150,375,000 -._.-.. 8,358,000 2,100,000 5,565,000 
Total Feb. 12, 1938._... 48,042,000 -...-.. 9,236,000 1,289,000 9,222,000 
Summary— 
PER iting vot innate 94,299,000 47,243,000 14,587,000 


8,049,000 9,952,000 
6, 000 


Ge giicaccbuces 148,715,000 2,092,000 


Total Feb. 11, 1939_.243,014,000 47,243,000 23,529,000 10,141,000 16,539,000 
Total Feb. 4, 1939_._-247.908,000 47,868,000 23,588,000 10,179,000 16.812.000 
Total Feb. 12, 1938_--. 113,042,000 37,652,000 32,886,000 5.334.000 19,262,000 

The world’s shipment of wheat and corn, as furnished - | 
Broomhall to the New York Produce Exchange, for the wee 
ended Feb. 11, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 


8,942,000 












































W heat Corn 

Exports Week Since Since Week na Since ‘Since 

Feb. 10, July 1, July 1, Feb. 10, July 1, July 1 

1939 1938 1937 1939 192 1937 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
No. Amer.| 4,688,000) 153,607 ,000|119,911,000) 1,005,000; 63,771,000) 25,872,000 
Black Sea_| 1,808,000| 72,487,000) 62,866,000 531,000; 10,433,000; 3,144,000 
Argentina.| 2,149,000) 42,308,000) 33,579,000) 1,442,000 93,267,000)176,756,000 
Australia _| 3,609,000) 58,123,000; 56,326,000; ......) -.----| -...-- 
aa. ee RE GEE i ee in ee 

Other 

countries 792,000) 24,144,000) 14,552,000| 697,000) 30,234,000) 63,316,000 
Total. _ _|13,046 0001358 ,013,000|298 826,000! 3.675.000|197.805.000/ 269,088 ,000 





Corn Loans of CCC Aggregated $81,454,530 on 143,- 
071,403 Bushels Through Feb. 9—The Commodity Credit 
Corporation announced on Feb. 10 that, through Feb. 9, 
loans made by the Corporation and lending agencies under 
the 1938-39 corn loan program aggregate $81,454,530.31 on 
143,071,403 bushels. The loans by States in which the corn 
is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado... $10,638.41 19,486 | Minnesota $6,413 ,686.30 11,260,894 
Illinois - . ..18,282,680.56 32,084,427 | Missouri __ 2, 105.27 4,730,060 
Indiana... 1,930,952.39 3,388,774| Nebraska —- 7,461,857.27 13,153,213 
Towa __-.-.- 40,711,508.61 71,432,918} Ohio_.___- 339,583.06 595,721 
Kansas.... 1,612,623.84 2,850,637|So0. Dakota 1,883,045.85 3,350,277 
Kentucky - 78,197.50 142,450! Wisconsin - 35,651.25 62,546 


Weather Report for the Week Ended Feb. 15—The 
eee summary of the weather bulletin issued by the 

gpartment of Agriculture, indicating the influence of the 
weather for the week ended Feb. 15, follows: 


Early in the week an extensive area of extremely cold polar air advanced 
from the western Canadian provinces southeastward over the northern 
Great Plains with a drop of 20 degrees to 30 degrees, or more, in tempera- 
ture. By February 10 subzero readings extended southward to south- 
central and eastward into the upper Mississippi Valley. Later, 
this high moved slowly southeastward, but with decreasing intensity, and 
ked abatement of the attending cold weather, so that south-central, 
southern and eastern localities experienced only a moderate drop in tem- 
In fact, freezing weather did not extend into the more southern 


ts. 
The most extensive piectatietios of the week occurred in connection 
with the movement on February 8-10, of an energetic depression from the 
Great Basin of the West southeastward to the lower Plains and thence 
northeastward over the western Lake region. This storm brought pre- 
cipitation to nearly all sections east of the Rocky Mountains with heavy 
fails in parts of the interior. The week closed with abnormally high tem- 
peratures in the East and mostly seasonable whether elsewhere. 

There were great contrasts in temperature between eastern and western 
portions of the country. East of the Mississippi River the weekly means 
were abnormally high practically everywhere, ranging mostly from 6 de- 
grees to 9 degrees above normal. They were higher than normal, also, in 
the southern trans-Mississippi States and the west Gulf area. Elsewhere 
the week was coider than normal, markedly so in most areas. From the 
upper Mississippi Valley northwestward the pericd averaged from 4 de- 
grees to as many as 21 degrees colder than normal, the greatest tempera- 
ture departures ng in the northern Great Plains. 

Subzero temperatures were reported from the interior of the Northeast 
and over a large northwestern area, exte southward to the lower 
Missouri Valley and St. Kansas. In the northern Plains the 


mi ra from —30 degrees degrees, the latter reported from 
- Havre, Mont., on ig wk yt | 10. A little farther north, at Medicine Hat, 
Al , an extreme low of —50 was 4 ok on the same day. 
However, the cold wave did not come through, first-order stations report- 
ing the freezing line extending only to central North Carolina, northern 
and central Lye ys n ‘the Ohio Valley the minima ranged 

y from 15 to degrees and in the Mississippi Valley from 
eapolis-St. Paul, to 48 degrees at New Orleans, La 


_ at 

In extreme southern Florida the lowest tem ture for the week was 70 
degrees, an unusually wide range, 110 di , in minimum tem- 
perature between northern Montana southern Florida. 

More or less precipitation occurred throughout the country, although the 
falls were inappreciable, usually too light for measurement, in much of the 
western and southwestern Plains; considerable snow occurred in the northren 
From the ppi Valley eastward precipitation was 
y everywhere, except in the extreme South- 
east. derable rain in the Pacific coast area. ranging 
from 0.2 inch in southern California to nearly 5 inches along the coast of 
Washington. Snow storage in the western mountains was appreciably in- 
creased over large areas, improving the outlook for irrigation water. 

The marked contrast between conditions in the Eastern and Southern 
States and those prevai in the Northwest and West made a variable 
weather effect. nsi le snowfall, and the coldest weather of the 
season so far, were hard on livestock in the Northwest and West and 
necessitated widespread, heavy feeding. Also, drifting snow in North- 
Central States blocked highways and impeded traffic, although the addi- 
tional moisture was favorable. There was some frost damage in Arizona 
and fruit trees were rather unfavorably affected by low temperatures in 
some central Rocky Mountain sections; also frost on the 9-10th necessi- 
tated heating in the citrus groves of California though no important dam- 
age is reported. There was an increase in snowfall rather generally in the 
western mountains which inproved the outlook for irrigation water. 

In the Southern States ter crops made good growth quite generally; 
there was no ul cold. However, additional precipitation kept the 
soil largely too wet to work and ayy oie ew for spring planting was in- 
active. he South, especially the utheast, needs colder weather to 
arrest too rapid development of fruit. Fruit trees are blooming in some 
Gulf sections, while trees and shrubs are budding as far north as Ten- 
nessee and extreme southeastern V a. There was very little field 
work naccmanenes anywhere east = vee! ee River because of gen- 
erally wet soil. me corn was southern Texas. - 
toes are coming up in some east Gulf districts. ow pone 


Small Grains—Wheat fields in the northern G P 
generally in most districts from the Rocky M: reat Plains and rather 


ountains westward were pro- 
tected by snow from the prevailing low temperatures 
In the eastern half of the in those secsions. 


eat Belt conditions continue largely sati: - 
tory, except that some heaving is reported in the Ohio Valley, th re 
in parts of Indiana and Kentucky; also there are some complaints of 


harm from standing water on fields in the lowlands of the latter State. 
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In Missouri soil-moisture condition is now satisfactory, while wheat 
shows improvement in most of Texas, although some dry planted in west- 
central counties is still . In Oklahoma wth is as slow 
with some unfavorably temperatures in the extreme northwest; 
dition is fair in north-central and northwestern counties but mostly it ns 
elsewhere; some oats were seeded during the week. In Kansas cold, y 
weather was unfavorabie, — a. 2 Se earl = ° a a aa of 
effect. In the western of t stan n and poorly 
In the upper Mississippi Valiey and northern plains from Nebraska north- 
ward, there is mostly sufficient moisture for present needs. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 17, 1939 

Improved weather conditions caused an upturn in retail 
sales during the early part of the week, but, subsequently, 
under the influenee of a recurrent severe drop in tempera- 
tures, business resumed its spotty trend. While merchants 
in general adhered to the belief that, with improved weather 
conditions, consumer buying will show the usual seasonal 
revival, some fears continued to be expressed relating to the 
inadequacy of existing merchandise assortments for a real 
pick-up in consumer demand. Department store sales 
for the week ending Feb. 4, aceording to the survey of the 
Federal Reserve Board, averaged 6% below last year. For 
the New York City area a decline in sales reaching 13.8% 
was reported by the Federal Reserve Bank of New York, 
while in Newark establishments the loss in volume went as 
high as 16.8%. During the entire month of January sales 
of department stores, the country over, were 2% below 
January, 1938, with the New York district showing a decline 
of 9%, while in the Atlanta distriet a gain of 6% was regis- 
tered. 

Trading in the wholesale dry goods markets failed to 
show apy sustained improvement. With the majority of 
retailers having completed their initial purchases of spring 
goods, merchants are now awaiting elearer indications of 
the trend of retail sales before adding to their commitments. 
Underwear lines attracted increased interest, and some sub- 
stantial orders for future delivery came into the market. 
Purchases of most other lines were restricted to spot lots 
for immediate delivery. Altbeugh the reduction in fall 
prices for outing flannels stimulated buying to some extent, 
the total volume of orders remained below expectations. 
Business in silk goods turned fairly active, with attention 
again centering in sheer fabries. Prices ruled higher, re- 
fleeting the firmer trend in the raw silk market. Trading 
in rayon yarns continued at previous levels. Weaving plants 
were able to maintain the recent increase in operations, and, 
as a result, additional orders for weaving yarns reached 
producers. With shipments continuing at a fairly active 
pace, no reversal in the favorable statistical trend is 
anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained very quiet, and prices experienced further 
moderate recessions. While the uncertain situation in the 
raw cotton market continued to supply the chief hindrance 
to a revival in activities, it was also due to the spotty 
appearance of the finished goods market and to the dis- 
appointing volume of retail sales that users maintained 
their waiting attitude. Another discouraging influence was 
the fact that nothing further was heard about the con- 
templated curtailment measures of the Southern mills, 
although it was believed that a continuance of the present 
stagnation will inevitably result in measures to curb the 
output. Business in fine goods remained dull, but prices 
ruled steady, and increased inquiries on the part of buyers 
seemed to point to an early revival in activities. A steady 
call continued for hopsackings, and reports were current 
that premiums on pique voiles have been paid, because of 
the tight spot situation in these goods. losing prices in 
print cloths were as follows: 39-inch 80s, 5% to 6e.; 39- 
inch 72-76s, 534 to 5%%e.; 39-inch 68-72s, 4%e.; 38%-ineh 
64-60s, 44c.; 38'4-inch 60-48s, 354e. 


Woolen Goods—tTrading in men’s wear fabrics remained 
quiet pending the opening of the new fall lines scheduled 
to take place about the middle of next month, at slightly 
higher prices. Meanwhile, however, mill operations con- 
tinued at an active rate, based on the still very substantial 
backlog of unfilled orders now estimated in the neighborhood 
of 20,000,000 yards. A fair call existed for tropical worsteds 
as well as for overcoatings. Reports from retail clothing 
centers bore a spotty appearance, as the vagaries of the 
weather interfered with the steady flow of goods in con- 
suming channels. Business in women’s wear fabrics, while 
not quite as active as heretofore, nevertheless continued to 
make a fairly good showing, with interest again centering 
in tweeds, boucles and shetlands. 


Foreign Dry Goods—Trading in linens received an 
impetus from the annual show which brought the usual 
influx of buyers to the New York market. Reports from 
foreign primary centers stress the receipts of substantial 
United States orders on damasks and housekeeping linens. 
Business in burlap continued fairly active although trans- 
actions were again chiefly confined to spot lots. After an 
early substantial reaction, prices again moved higher, in 
sympathy with Caleutta, where rumors of additional British 
sandbag orders gained currency. Domestically lightweights 
were quoted at 4.25¢., heavies at 5.75c. 
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News Items 


California— Delinquent Taz Moratorium Extended—Gover- 
nor Olson has signed two emergency measures, to extend the 
delinquent tax moratorium and redemption without penalties 
of delinquent property. 

The Acts extend the present tax moratorium to Aug. 20, 
1939, and reenact the 10 annual instalment plan for payment 
of delinquent taxes without penalties to April 20, 1940. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 6), showing the latest revisions 
in the list of investments considered legal for savings banks 
in Massachusetts, was issued by the Commissioner of 
Banks on Feb. 9: 


Added to the List of July 1, 1938 
Municipal Bonds and Notes er My 4” Bonds (only) 
As of Jan. 25, 1939 As of Feb. 3, 1939 
City of Bath, Me. St. Louis, Mo. 
Town of Farmington, Me. Terre Haute, Ind. 
Town of Warren, R. I. 
As of Feb. 3, 1939 
City of Norwalk, Conn. 
Removed from the List 
Municipal Bonds and Notes Lehigh Valley RR.: 
Town of Sanford, Me. lst 4s, 1948 
Railroad Bonds Gen. cons. 4s, 2003 
Baltimore & Vhio RR..: Gen. cons. 4s, 2003 
Ref. & gen. series A 5s, 1995 Gen. cons. 5s, 2003 
Ref. & gen. series B 6s, 1995 Consol. annuity irredeemable 4 %s 
Ref. & gen. series C 6s, 1995 Consol. annuity irredeemable 6s 


Ref. & gen. series D 5s, 2' Lehigh + sea | Ry. Ist 4%s, 1940 
Ref. & gen. series E 6s, Railroa . rusts 
Ref. & gen. series F 5s, 1996 Baltimore & Ohio RR.: 


Ist mtge. 4s, 1948 
Ist mtge. 5s, 1948 

Baltimore & Ohio RR. (Southwestern | Equip. trust ser. F 
Division) 1st 5s 5 Equip. trust ser. I (serially) 24s, '47 


Equip. trust ser. B (serially) 44s, '40 
Equip. trust ser. C eerie 4s, ’'4l 
serially) 44s, '44 


Pittsburgh Lake Erie & West Vir- Public Utilities 
ginia ref. 4s, 1941 Buffalo General Electric Co. Ist 
Cleveland Terminal & Valley RR. 


ato. me 5s,1939. Matured Feb. 
lst 4s, 199 1, 193 


5 
West Virginia & Pittsburgh RR.|Green Mountain Power Corp. Ist 
ist 4s, 1990 ag ue 5s, 1948. Called 
eb. 1, 


Municipal Tax Discounts Losing Favor in New Eng- 
land—From the current issue of the ““New England Munici- 
pal News,” published by F. W. Horne & Co. of Hartford, 
we take the following item of interest: 


The practice of allowing discounts for the early payment of taxes is 
gradually being discontinued by towns and cities in New England. The 
system has ca much loss of revenue when emvloyed by municipalities 
with large tax assessments. The low rates of interest prevailing in the short 
term money market are responsible for the current elimination of tax dis- 
counts, in that a sharp contrast can be drawn between the amount of the 
discount, usually between 3 and 6%, and the rate of interest paid by a 
municipality on a short term loan in anticipation of taxes.. 

For example, let us suppose that $100,000 of a town’s tax levy was paid 
immediately after its assessment, allowing the taxpayer to take advantage 
of a discount of 4%, although the tax was not due for nine months. The 
munici ty would lose $3 .000 in revenue through this process. 

On the other hand if the same municipality allowed no discount on taxes, 
‘ borrowed $100,000 for nine months at 1% (estimated average current 
rate) the cost to it would be $750. Therefore, the town or city would have 
saved precisely $2,250 in the transaction. 

Using the amount of the saving for comparative purposes, the $2,250 
represents a tax of 2% mills on a grand list of $1,000,000. 


New Jersey—Bills Signed to Reduce 1938 Relief Deficit— 
Two measures which had been passed by the Legislature 
were signed by Gov. Moore on Feb. 14, dealing with the 
State’s 1938 relief deficit. The first provides that relief re- 
imbursement claims held by municipalities against the State 
be offset by municipal debts to the State Highway Depart- 
ment. The second measure allows the discharge of such 
debts to be spread over eighteen months. 


Bond Issue Advocated for Relief Needs—We quote in part as 
follows from a United Press dispatch out of Trenton on 
Feb. 15, dealing with a recommendation by the State 
Treasurer for a State relief bond issue: 

State Treasurer William H. Albright appealed to the Senate and Assembly 

esterday to approve a bond issue as a “‘sound financial procedure’’ to 
Finance tate relief for 1939. 
urged that proposed new taxes be killed so that ‘‘additional 
State spending would be curbed to a d .”’ By issuing bonds, he said, 
ens on the consumer. We can say 
in effect to industry: ‘Go ahead and expand, and promote recovery.,”’ 

“The State absolutely cannot extend an adequate amount of relief aid to 
local governments on the basis of present revenues, with substantial State 
deficicts impending,’’ he said. ‘This means we must get the funds required 
either through new taxes or through a bond issue.’’ 

“Solution of our difficulties a bond issue would be sound financial 
procedure from every viewpoint. e can save real estate from confisca- 
tion, and discharge our obligations to the needy. . . Isee no indication 
that any adequate alternative program can be or is being developed.” 


New York State—Sales Taz Bill Introduced in Legis- 
lature—A United Press dispatch from Albany on Feb. 14 
had the following to report: 
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A 2% sales tax, advocated by the Association of Towns and others 
opposed to new real estate and business turnover taxes, was proposed in a 
introduced by Senator John J. McNaboe, New York Democrat. 
Senator McNaboe’s measure would earmark the entire proceeds of the 
tax for unemployment relief and allocate 90% to localities. All sales would 
be subject to the provisions. Food, now exempt under the New Yerk City 
sales tax, would be taxed. 


State and Local Expenditures Found Higher Than Average— 
Cost of State and local government in New York is 87% 
more than the aver e unit cost in other States, according 
to a survey of expenditures by the New York State Bureau 
of Governmental Research. The Bureau’s findings are re- 
ported in reply to questions of whether tax increases are 
necessary and whether costs can be reduced as an alternative 
to higher taxation. 

Total expenditures in New York State were reported at $1 ,639,406,000, 
or about $127.96 per inhabitant, a figure $654,000,000 higher than the 
average of other States. It was also $741 ,000,000, or 82%, higher than that 
of Pennsylvania, a ng to the survey. In Ohio costs are $701,000,000 
less on a per capita basis. 

These two States are used as measuring rods, the Bureau states, because 
recently elected Governors there point out huge excesses in spending, some 


of which they are taking steps to remedy. ° 
Opposition Mounts Against Budget Increase—The first 


genuine public protest which has made its appearance in this 
State against tax and expenditure increases has become 
apparent recently as various civic bodies make their prepara- 
tions to protest the proposed increases in New York State’s 


new budget: 

First public hearing will be held Feb. 22, and a State-wide movement to 
oppose the $64,000, in new taxes and record high budget is farily well 
under way. Recently representatives of small business men metin Albany 
to comenete prams for attacking the State vy a and accompanying tax 
program. eetings of other groups have been ing place for several weeks. 

Opposition to the new taxes has been ex by a number of associa- 
tions, some representing Sexporers, some civic and other business organiza- 
tions. Largely responsible for the size of the present protest has been the 
Westchester County Taxpayers Association, which has circularized other 
organizations and has been instrumental in bringing a number into line 
against the increased budget. 


Rhode Island—Govenor Signs Reo-ganization Bill—The 
legislative measure reorganizing th: State Government 
became law on Feb. 7, when it wis signed by Governor 
William H. Vanderbilt, according to an Associated Press 


dispatch from Providence. 

Occupying with the pending civil service bill a top place in Governor 
William H. Vanderbilt’s legislative program, the Administrative Act of 
1939 sweeps into the discard the complex structure of administrative 
divisions established by the Democratic Administrative Code Act of 1935. 
It sets up a skeletal governmental] structure new in many respects, but 
leaves to the Governor and to Deaprtment heads wide discretion in choosing 
subordinate staffs. 

The Act sets up 12 Departments: The Executive Department, Depart- 
ment of State, Department of the Attorney General, Treasury Department, 
Department of Coordination and Finance, Department of Social Welfare, 
Department of Public Works, Department of Business R ation, De- 
partment of Education, Department of Labor, Department of Agriculture, 
and Conservation, and Department of Health. 

Independent agencies set up under the Act include a Sinking Fund 
Commission, a Commission on Interstate Cooperation, a Commissionon 
Uniform State Laws, an Unemployment Compensation Board, and a 
Retirement Board. 

A separate section of the Act deals with ‘‘State Colleges’’—Rhode Island 
State College at Kingston and the Rhode Island College of Education 
in Providence. Separated from the Department of Education by the Act, 
a are to be under control of an executive committee of five, which 
within 30 days after appointment shall report to the Assembly and to the 
Governor ‘‘a proposed plan for organization of the State Colleges,’’ and 
then cease to function. 

Also set up under the Act is a Legislative Council of three Senaotrs and 
four Representatives. This is designed to guide members of the Assembly 
in the formation of legislation and general legislative programs. 

While a maximum of $6,000 annual salary is set for Department directors, 
the Act makes no other stipulations as to compensation except to set per 
diem pay for some boards and commissions. 


Transfer of Functions Postponed—In connection with the 
above report we quote in part as follows from the Providence 
“Journal” of Feb. 8, which noted that the Governor had 
deferred putting into effect the actual transfer of functions 


under the new Act: 

Governor William H. Vanderbilt signed the State Reorganization Act 
yesterday and then issued an executive order, under a provision of the 
Act, gee gee the actual transfer of functions between the existing agencies 
until such time as the reorganization can be put into effect. he order 
also retains ae pe Department heads and their subordinates until 
they are repl . 


Bond Proposals and Negotiations 
ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT NO. 16 (P. O. Holbrook) 
Ariz.—BOND OFFERING—It is reported that sealed bids will be received 
until 10 a. m. on Feb. 20, by Chester Sharar, District Clerk, for the purchase 
of a $2,000 issue of not to exceed 6% semi-ann. school bonds. Denom. 
$500. Dated Feb. 1, 1939. A certified check for 5% must accompany 
the ‘. 











ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—LOCAL BOND ISSUES APPROVED—The 
State. Board of Education on Feb. 10 approved the issuance of the following 
bo! . 




















temporary debt bonds. 
prings School District 5% gene J and funding bonds. . 
tehall School District construction bonds. 
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ALABAMA 


ALABAMA, State of—SUPREME COURT UPHOLDS MUNICIPAL 
UTILITIES—A special dispatch from Birmingham to the “Wall Street 
Journal” of Feb. 10 had the following to say: 

Alabama Supreme Court yesterday refused to enjoin the municipalities 
of Bessemer and Tarrant City, adjacent to Birmingham, from constructin 
electric distribution systems using Tennessee Valley Authority power an 
operating in competition with the Birmingham Electric Co. 

The court upheld the Jefferson Circuit Court in dismissing the electric 
company’s complaint. The decision marks a step toward completion of 
negotiations for sale of Alabama Power Co. properties to TVA 


MOBILE, Ala.—BON DS OFFERED FOR INVESTMENT—The $175,000 
Alabama State Docks extension revenue bonds that were purchased jointly 
by Newman, Harris & Co. of New Orleans, and Watkins, Morrow & Co. of 
Birmingham, as 4's at par, as noted here on Jan. 7—V. 148, p. 150— 
were offered by the said firms for public subscription at prices to yield 
from 2.50 to 4.05%. according to maturity. Dated Dec. 1, 1938. Denom. 
$1,000. Due Dec. 1, as follows: $11,000 in 1940 and 1941: $12,000 in 1942 
and 1943; $13,000 in 1944 and 1945; $14,000 in 1946; $15,000 in 1947, and 
1948; $16,000 in 1949; $17,000 in 1950; $18,000 in 1951, and $8,000 in 1952. 
The bonds are callable in the inverse order of their maturities at 105 and 
accrued interset. The Merchants National Bank of Mobile is Trustee. 
Principal and interest (J-D), payable at the Irving Trust Co., New York 
City. Legality approved by Chapman & Cutler or Chicago. 


CALIFORNIA 


CALIFORNIA, State of— WARRANT SALE—The $3 ,000,000 issue of 
unemployment relief, registered warrants offered for sale on Feb. 9— 
V. 148, p. 912—was awarded to the Bankamerica Co. of San Francisco, at 
2%, plus a premium of $14,007. Dated Feb. 11, 1939. Due on or about 
Aug. 30, 1939. 

ADDITIONAL WARRANTS SOLD—The $3 ,595,884 issue of registered 
general fund warrants offered for sale on Feb. 10—-V. 148, p. 912—-was 
awarded to R. H. Moulton & Co. of Los Angeles, at 2%, plus a meme of 
$16,915. Dated Feb. 15, 1939. Due on or about Aug. 30, 1939. 


CALIFORNIA, State of—-BONDS TO BE PURCHASED—We were 
informed by Walter F. Dexter, Chairman of the State Teachers’ Retire- 
ment Salary Fund Investment Board, that the said board was scheduled to 
punmese bonds for investment on Feb. 17, having about $200,000 available 
‘or this purpose. 


ORANGE COUNTY WATER WORKS DISTRICT NO. 6 (P. O. 
Santa Ana), Calif.—PRICE PAID—It is now reported by the County 
Clerk that the $5,700 6% semi-ann. water works system mds sold to 
G. W. Bond & Son of Santa Ana, as noted here—V. 148, p. 912—were 
purchased at a price of 100.017, a basis of about 5.99%. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—NOTE 
OFFERING—lIt is stated by T. F. Patterson, County Clerk, that he will 
receive sealed bids until 10 a. m. on Feb. 20, for the purchase of a $300,000 
issue of tax anticipation notes. Interest rate is not to exceed 5%. Dated 
Feb. 24, 1939. Denom. $100,000. Due May 30, 1939. The approving 
opinion of Orrick, Dahlquist, Neff & Herrington of San Francisco, will be 
oe. Enclose a certified check for $5,000, payable to the County 

reasurer. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SPECIAL DIS- 
TRICT BOND OFFERING—We are informed by J. B. McLees, County 
Clerk, that he will receive sealed bids until 11 a. m. on Feb. 20, for the OF 
chase of a $200,000 issue of County Special District refunding of 1936 
bonds. Interest rate is not to exceed Or ,paretse A-O. Dated Oct. 1, 
1936. Denom. $1,000. Due $40,000 in 64 and $160,000 in 1948. Rate 
of interest to be in multiples of 4 of 1%, and must be the same for all the 
bonds. Each bid must state that the bidder offers par and accrued interest 
to the date of delivery and state separately the premium, if any, and the 
rate of interest offered for the bonds bid for. Prin. and int. payable in law- 
ful money at the Treasury of the County. The approving opinion of 
Co Maveny. Tuller & Myers of Los Angeles, will be furnished the pur- 
c , nclose a certified check for 3% of the amount of bonds bid for, 
payable to the Chairman of the Board of Supervisors. 

(These are the bonds mentioned in our issue of Feb. 11—V. 148, p. 912.) 


CONNECTICUT 


HARTFORD, Conn.—BOND OFFERING—George H. Gabb, City 
Treasurer, will receive sealed bids until noon on Feb. 20 for the purchase 
of $1,500,000 144% coupon bonds, divided as follows: 
$450,000 pera obligation public school bonds, issue No. 36. 

30,000 on March 1 from 1940 to 1954 inclusive. 
issue No. 37. 


Due 


public works bonds Due 


1,050,000 gare obligation . 
70,000 on March 1 from 1940 to 1954 inclusive. 

Denom. $1,000. Principal 

‘fhe bonds 

are free from present Federal income taxes and, by Act of the General 


All of the bonds are dated March 1, 1939. 
and interest (M-S) payable at the City Treasurer’s office. 


mbly, are exempt from taxation in the State of Connecticut, Separate 
bids may be made for either or both issues or for the issues in combination. 
Bids must be made on the basis of $100 and accrued interest and are to be 
accompanied by a certified check for 2% of bonds bid for, payable to 
order of City Treasurer. Legal —s of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished to the purchaser without charge, and 
signatures and identity of signing officials and a ate number of bonds 
issued will be certified by the Phoenix State Bank t Co. of Hartford. 


NEW BRITAIN, Conn.—NOTE OFFERING—W. H. Judd, President 
of Board of Finance and Taxation, will receive sealed bids at the New 
Britain National Bank, New Britain, until 11.30 a. m. on Feb. 21 for the 
yerchage of $200,000 tax anticipation notes. Due June 20, 1939, in such 

enominations as the purchaser may request, on a straight discount . 
Payable at the National City Bank, New York. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston will be furnished the successful bid- 
der. Signatures Will be certified by the New Britain National Bank. 


NEW LONDON, Conn.—BONDED DEBT CUT $1,005,000 IN PAST 
FIVE sl he py hog | to a financial statement dated Feb. 1, 1939, the 
city had a bonded debt of $2,262,000 on Sept. 30, 1938 as compared to 
$3 ,267 ,000 on Sept. 30, 1933, the total having been reduced by $1,005,000 
during the period. During each of the fiscal years since 1933 the city was 
able to report a substantial operating surplus and, moreover, the tax rate 
was lowered from $30 in 1933 to $26 in 1937. Tax levy for the later year 
Was $256,920.84 less than that in the earlier In addition, these 
results were obtained despite the restoration of all slary and wage cuts made 
in 1933 and the establishment of compensation insurance for all city em- 
ployees. The report, issued by Carey Congdon, Director of Finance, states 
that the city has never defaulted on its debt charges. 


NORWICH, Conn.—BOND SALE—The $392,000 coupon and elec- 
tric bonds offered Feb. 15 were awarded to the Bankers * Trust Co. and 
Kidder, Peabody & Co., both of New York, in joint account, as 2s, at 
101.239, a basis of about 1.87%. D h 1, 1939, and due March 1 
as follows: $20,000 from 1941 to 1959, incl., and $12,000 in 1960. 
and interest payable at the Hartford-Connecticut Trust Co., . 
Legality to be approved by Day, Berry & Howard of Hartford. ‘Other bids: 


Bidder— 
Bancamerica-Blair Corp 2% 
Goldman, Sachs & Co. and Eastman, Dillon& Co. 2% 
Harris Trust & Savings Bank, Lazard Freres & Co. 

and F. W. Horne y 


5 2% 

Halsey, Stuart & Co., Inc., and the R. F. Gri Co. 2 
Union Securities Corp, Equitable Securities Corp. - 
24% 


and Kean, Taylor ‘0 
FLORIDA 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.— BOND CALL—It is re ed that the 
Board of District Trustees is calling for redemption on July 1, 1939, $2,994,- 

refunding bonds, dated July 1, 1935, at par and accrued interest. 

The issue called includes the following bonds: $226,000 Series A refunding 

548: $289,000 Series B 6s; $521,000 Series C 6s; $1,075,000 Series D 5s: 
’ $118,000 Seri 6s and $765,000 Series F 5s. The bonds will cease to 
bear interest after the redemption date. 


Financial Chronicle 


Feb. 18, 1939 





‘FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 











FLORIDA 


CITRUS COUNTY (P. O. Inverness), Fla.—BOND TENDERS 
INVITED—It is stated by F. E. Marlow, Chairman of the Board of 
County Commissioners, that he will reczive sealed tenders until 10 a. m. 
on April 3, of county road and bridge refunding bonds, dated Nov. 1, 1933. 
The amount of bonds to be purchased will be determined by the above 
pone 0 Offerings must be firm for at least 10 days or same will not be 
considered. 


FLORIDA (State of)—-BOND TENDERS INVITED—tThe State Board 
of Administration will receive until 10 a. m. on March 3, at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge, or highway, bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Broward, Desoto County Punta Gorda 8. R. & B. District 
No. 3, and S. R. & B. Districts No. 4 and 5 only, Glades, Hardee, Jensen 
S. R. & B. District, Levy District No. 7, Okeechobee and Palm Beach 
.. or & B. Districts No. 3, 8, 17, 21 and Cross State Highway Bridge 

istrict. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through March 13, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached’ and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any bonds accept and (or) purchased hereunder, the face value of 
such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offerings may enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


FLORIDA, State of—BOND TENDERS RECEIVED—In connection 
with the call for tenders of $3,000 Sarasota County Special Tax School 
District No. 8 bonds, Series A, 3-5% refunding, at $ each, dated July I, 
1936, due on July 1, 1966, it is reported by the State Treasurer that offer- 
ings were received from three parties. 


LIVE OAK SCHOOL DISTRICT (P. O. Live Oak), Fla.—BONDS 
VOTED—It is reported that at an election held on Feb. 7 the voters 
approved the issuance of $35,000 in school construction bonds. 


MONROE COUNTY (P. O. Key West), Fla.—BOND TENDERS 
RECEIVED—In connection with the call for tenders of road and bridge 
refunding bonds, dated July 1, 1936, it is ry oman by W. V. Knott, State 
Treasurer, that offerings were received from four parties. 


ORLANDO, Fla.—SINKING FUND BONDS SOLD—It is reported 
that $290,000 refunding bonds were purchased from the City Sinking Fund 
by the First National Bank of Orlando, for a price of 103.05. We under- 
stand that the city had previously exchanged these 1939 bonds at par for 
1937 refunding bonds held by the said sinking fund. Legality has been 
approved by Caldwell & Raymond of New York. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
INVITED—It is stated by G. V. Fuguitt, Secretary of the Board of Public 
instruction that he will consider offerings until March 15, at 10 a. m., 
for bonds of the following special tax school districts, dated Oct. 1, 1933: 

No. 1, Tarpon Springs Refunding bonds. 

No. 2, Clearwater Refunding bonds. 

No. 3, St. Petersburg Refunding bonds. 

No. 5, Dunedin Refunding bonds. 

No. 6, Safety Harbor Refunding bonds. 

No. 7, Lealman Refunding bonds. 

No. 8, Largo Refunding bonds. 

No. 12, Gulfport Refunding bonds. 

No. 15, Pinellas Park Refunding bonds. Z 

The offerings must be firm for a period of 10 days, subsequent to March 15 
and must be identified by series. 


TAMPA, Fla.—CERTIFICATE VALIDATION PENDING—Ic is 
stated by P. R. Bourquardez, City Clerk, that $2,934,690 sewer revenue 
certificates have been validated by the Circuit Court and the matter of 
final adjudication is now pending in the State Supreme Court. 


VOLUSIA COUNTY (P. O. Deland), Fla.—BONDS AUTHORIZED— 
It is reported that a resolution calling for the issuance of $78,000 in 5% 
refunding bonds was passed recently by the County Commissfoners. Due 
from 1940 to 1952. 


WINTER HAVEN SCHOOL DISTRICT (P. O. Bartow), Fla.— 
BONDS DEFEATED—It is reported that at an election held on Feb. 7 
the voters turned down the proposed issuance of $30,000 in 6% school | 


construction bonds. 
GEORGIA 


(P. O. Deugiac), Ga.—BOND OFFERING— 


COFFEE COUNTY 
bids eb. 20, by James B. Jardine, 


Sealed will be received until noon on 
Commissioner of Roads and Finance, for the purchase of a $66,000 issue of 
3% semi-annual court house bonds. Denoms. $1,000 and $300. Dated 
Jan. 1, 1939. Due $3,300 from Jan. 1, 1940 to 1959, incl. Prin. and int. 
payable at the Coffee County Bank of Douglas. These bonds carried at 
an election held on Jan. 18, were validated on Feb. 4 and are to be sold to 
be delivered on April 1, accom ed by the approving opinion of Spalding, 
Sibley, Troutman & Brock of Atlanta. The purc' is required to furnis 
the bond forms and to pay for the printing thereof. Enclose a certified 
check for $500 payable to the Commissioner of Roads and Finance. 


IDAHO 


EMMETT, Idaho—BOND SALE—The $29,002.51 issue of coupon 
Local Improvement Oil Surfacing District No. 2 bonds offered for sale on 
Feb. 6—V. 148, p. 763—-was purchased by Sudler, Wegener & Co., Inc. of 
Dolse. as 544s at par. No other bid was received, according to the City 

Sierk. 


YORK COMMON SCHOOL DISTRICT NO. 38 (P. O. Idaho Falls), 
Idaho—BOND SALE—The $4,000 issue of coupon semi-annual buil 
bonds offered for sale on Feb. 10—V. 148, Bj 913—was awarded to a loca 
investor, as 3 4s, ing to the District Clerk. Due on Jan. and July 1 
from July 1, 1939 to 1959. 


ILLINOIS 


CHICAGO, Ill.—A WARD OF LONG-TERM WATER CERTIFICATES 
—The $2,300,000 coupon certificates of indebtedness offered Feb. 15 
—V. 148, p. 913—-were awarded to a syndicate composed of Phelps, Fenn 
& Co., Inc., Kean, Taylor & Co.; Paine, Webber & Co.; L. F. Rothschild 
& Co., Hemphill, Noyes & Co.; Eastman, Dillon & Co.; Shields & Co., 
Equitable Securities “aa First of Michigan Corp., all of New York; 
H . Wood & Co., St. Paul:Jackley & Co., Des Moines; Charles K. 

., Inc., Chicago, andWilliam R. Com pton & Co., Inc., New 
York, as follows: 











Financial 


$1,600,000 water works system certificates sold as 2%{s, at par plus a 
premium of $36,096, equal to 102.256, a basis of about 2.60%. 
Dated Feb. 15, 1939 and due Feb. 15 as follows: $100,000 in 
nl 1958 and $1,500,000 in 1959. 
700,000 3% water works system certificates sold at par plus a premium 
of $35,175, equal to 105.025, a basis of about 2.60%. Dated 
Aug. 1, 1938 and due Aug. 1, 1954. 

REOFFERING TO INVESTORS—The banking group, in reoffering the 
certificates for public investment, priced the $1,600,000 2%{s at 103.25, a 
yield basis of about 2.54%, and the $700,000 3s at 106, to yield about 
2.52%. All of the certificates are payable solely from revenues of the 
municipal water system. Other bids at the sale were reported as follows: 


For $1,600,000 Issue 


Volume 148 


Bidder— Int. Rate Rate Bid 
is Map a ad Se ate Ea 2% % 101.363 
Seen Geen i CIO. OP OR se ok couse ckicicee ccs 2% & » 101.31 
ae SpONeEs CNN: OBEN es i So wens 2c 2%¢ 100.13 
Halsey, Stuart & Co., Inc., et al____....-....... 3% 103.218 

For $700, 00 Issue 
i ee RO ae ee tee Sees ee BRA 3% 104.211 
Te Rm RE ea eee aN Em 3% 104.31 
OU, I I a 3% 103.15 
Halsey, Stuart & Co., Inc., et al_.._.._._...-.--.- 3% 103.038 
For $2,300,000 (All or None) 
Ee eS i a 2% %-3% 101.476 
y oe yO Ye ee Sa are ee 2% %-3% 101.18 


40 4 

_ SUMNER, Ill.—BOND SALE DETAILS—In connection with the report 
in V. 148, p. 913 of the sale of $65,000 bonds to A. 8. Huyck & Co. and 
Paine, Webber & Co., both of Chicago, jointly, we are advised that the 
$10,000 general obligation sewer bonds bear 3 4% % interest and the $55,000 
water revenues are 444s. All of the bonds are dated March 1, 1939, with 
the $10,000 issue maturing serially from 1941 to 1950, incl. and the $55,000 
loan from 1951 to 1969, incl. Denom. $1,000. Interest M-S, 


WOODSTOCK COMMUNITY HIGH SCHOOL DISTRICT NO. 152, 
Ill.—BOND SALE—An issue of $90,000 building bonds was sold to Ball- 
man & Main of Chicago following its approval at an election on Feb. 11. 


INDIANA 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—NOTE 
OFFERING—Leonard R. Thayer, County Auditor, will receive sealed bids 
until 10 a. m. on Feb. 18, for the purchase of $38,000 not to exceed 6% 
interest tax anticipation notes. Dated Feb. 25, 1939. Denom. $1,000. 
Payable June 15, 1939 at the County Treasurer's office. A certified check 
for 3% of the notes, payable to order of the Board of County Commissioners, 
a bis y nde County will furnish legal approving opinion of recognized 

counsel. 


ELWOOD, Ind.—BONDS SOLD—An issue of $20,000 244% city bonds 
was sold to McNurlen & Huncilman of Indianapolis.’ Dated Jan. 1, 1939. 
Legality approved by Matson, Ross, McCord & Clifford of Indianapolis. 


HAMMOND SANITARY DISTRICT, Ind.—BOND SALE—The 
$210,000 series A sanitary bonds offered Feb. 10—V. 148, p. 464—were 
awarded to Lewis, Williams & Co. of Chi 0 as 3s, at par plus $3,276 
premium, equal to 101.56, a basis of about 2.88%. Dated Feb. 1, 1939 
and due $7,000 on Jan. 1, from 1941 to 1970, incl. R.W. Pressprich & Co. 
of Chicago, second high bidder, offered a price of 101.43 for 3s. 

_ The above bonds represent the first instalment of a total authorized 
issue of $1,760,000. The sewerage preioes will cost $3,195,075, of which 
45% will be furnished as a grant by the Public Works Administration 


HARRISON TOWNSHIP SCHOOL TOWNSHIP (P. O. Monroe 
City), Ind.—BOND SALE—The $2,300 refunding bonds offered Jan. 31 
—V. 148, p. 151—-were awarded to McNurlen & Huncilman of Indiana- 
Polis as 4s, at 100.478, a basis of about 3.91%. Dated Jan. 1, 1939 and 
due Jan. 1 as follows: $300 in 1944 and $1,000 in 1945 and 1946. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
$105,000 tax anticipation notes offered Feb. 15—V. 148, p. 913—were 
awarded to the Albert McGann Securities Co. of South Bend at 1% interest 
plus $25.50 premium. Dated Feb. 15, 1939 and due May 15, 1939. _Har- 
a ee of South Bend, next highest bidder, named a rate of 1% 
plus 38. 


_ INDIANAPOLIS SANITARY DISTRICT, Ind.—NOTE SALE—The 
issue of $100,000 notes offered Feb. 9—V. 148, p. 614—-was awarded to 
Albert McGann Securities Co. of South Bend as 1s, at par plus $10 premium. 
Due May 10, 1939. Of the issue, $50,000 are dated Feb. 9, 1939 and a similar 
amount bear date of March 9, 1939. ‘The only other bid received, an offer 
of $14.21 premium for 144s, was made on behalf of the following Indianap- 
olis institutions: Flether Trust Co., Union Trust Co., Indiana National 
Bank, American National Bank, Merchants National Bank, Indiana Trust 
Co. and Fidelity Trust Co. 


SEYMOUR SCHOOL CITY, Ind.—BONDS SOLD—The Fletcher Trust 
Co. of Indianapolis purchased an issue of $10,000 3% building bonds. 
Dated Jan. 1, 1939. Legal opinion of Matson, Ross, McCord & Clifford 


of Indianapolis. 
IOWA 


JONES COUNTY (P. O. Anamosa) lowa—BOND SALE DETAILS— 
It is stated by the County Treasurer that the $16,500 funding bonds pur- 
chased by the White-Phillips Corp. of Davenport, as 2s, as noted here—V. 
148, p. 913—-are dated Jan. 1, 1939, and mature on April 1 as follows: 
$8,000 in 1940 and 1941, and $500 in 1942. 


KOSSUTH COUNTY (P. O. Algona), lowa—BONDS SOLD—It is 
reported that $15,336.88 paving bonis were purchased on Feb. 2 by the 
Carleton D. Beh Co. of Des Moines. 


MOUNT AYR, lowa—MATURIT Y—In connection with the sale of 
the $40,000 water works bonds to the Security State Bank of Mount Ayr, 
as 2's, paying a price of 100.001, as noted here—V. 148, p. 913— it is 
stat that they mature as follows: $1,000 June and Dec. 1, 1941, $500 
June and $1,090 Dec. 1, 1942, $1,000 June and’ Dec. 1, 1943. $500 June and 
$1,000 Dec. 1, 1944, $1,000 June and Dec. 1, 1945 to 1949, $1,500 June and 
$1,090 Dec. 1, 1950, $1,000 June and Dec. 1, 1951, $1,500 June and $1,000 
Dec. 1, 1952 to 1955, $1,500 June and Dec. 1, 1956, $1,000 June and $1,500 
Dec. 1, 1957, and $1,500 June and Dec. 1,1958. 


POLK COUNTY (P. 0. Des Moines) lowa—BOND ISSUANCE CON- 
TEMPLATED-—It is stated that the Board of County Supervisors intends 
to call for bids in the near future on a funding bond issue in the amount of 
approximately $300,000. 


RINGGOLD COUNTY (P. O: Mount Ayr), lowa—CERTIFICATE 
OFFERING—It is reported that bids will be received until 10 a. m. on 
Feb. 20, by Earl Hoover, County Treasurer, for the purchase of a $33,400 
issue of secondary road construction certificates. The certificates and the 
approving opinion are to be furnished by the successful bidder. 


KANSAS 


RUSSELL COUNTY (P. O. Russell), Kan.—BONDS OFFERED FOR 
INVESTMENT—An $80,000 issue of 144% semi-annual bridge bonds is 
being offered by Beecroft, Cole & Co. of Topeka, for public subscription 
at prices to yield from 0.35% to 1.75% up to 1948, and at 99.75 and 99.50 
for the 1949 maturities. Dated Feb. 1, 1939. Due $4,000 on Feb. and 
Aug. 1 from 1940 to 1949 incl. paaniey to be approved by Bowersock, 
Fizzell & Rhodes of Kansas City, Mo. his offering is being made subject 
to rejection of the bonds by the State School Fund Commission. 


SEDGWICK COUNTY (P. O. Wichita) Kan.—BONDS SOLD—It is 
stated that $80,000 coupon public works relief bonds were purchased re- 
cently by the Harris Trust & Savings Bank of Chicago, and Estes, Snyder 
& Co. of To , as 2s, paying a ‘sane of 102.40, a basis of about 1.55%. 
Due $8,000 from 1940 to 1949 incl. 


KENTUCKY 


ERLANGER, Ky.—BONDS NOT SOLD—It is stated by Ervin L. 
Bramlage, City Attorney, that the $135,000 4%% semi-annual sanitary 
sewer revenue bonds offered on Feb. 14—V. 148, p. 913—-were not sold 











as no bids were received. He reports that a suit was filed in the Circuit 
Court of Kenton County to — this sale. 
callable on and after Jan. 10,1 


Due from 1943 to 1959; 
8, at 103. 
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KENTUCKY (State of)—RESUME ISSUED ON COUNTY BONDS 
SERVICED—The Kentucky Counties Bondholders’ Committee with head- 
quarters in Chicago now services some $5,000,000 Kentucky county bonds, 
of which a large part are owned py institutions represented by members 
of the committee, according to a resume which has just been released. 
The activities of the committee cover most of the counties in that State 
which are experiencing difficulty in meeting debts, and its purpose is to 
negotiate a solution on the basis of maximum ability to pay’. in co-opera- 
tion with the State local finance officer of the Kentucky Department of 
Revenue. As a result of conferences with officials of Perry, Letcher, 
Whitley and Crittenden counties, refunding programs have been prepared. 
A temporary agreement for the payment of interest has been in effect in 
Perry County since July 1, 193%. The committee also has investigated 
refunding proposals which have been submitted by bond houses for Bell, 
Breathitt, Clay, Johnson, MacLean, Marshall and Pulaski counties. 


WASHINGTON COUNTY (P. O. Springfield), Ky.—BONDS OF- 
FERED FOR INVESTMENT—tThe following issues of bonds aggregating 
$46 ,000, are being offered by Stein Bros. & Boyce of Louisville, for public 
subscription at various prices and yields from 2.50% to 3.50%. 
$20 ,000 3 % % semi-annual school building revenue bonds. Dated Dec.1,1938. 

Due Dec. 1:as follows:$500 in 1942 to 1945, $1,500in 1946 to 1953,and 
$1,000 in 1954 to 1959, callable on any interest payment date, on 
30 days’ notice at 102 through Dec. 1, 1941; thereafter at par 
and accrued interest. Prin. and int. payable at the County Treas- 

‘ urer’s office. 

26,000 314% Public School Corporation, closed first mortgage bonds. 
Dated Nov. 1,1938. Due Nov. 1 as follows: $500 in 1940 to 1942 
$1,000 in 1943 to 1946, $1,500 in 1947 to 1953 and $2,000 in 1954 
to 1958. Prin. and int. payable at the Springfield State Bank, 
Springfield. 

Denominations $1,000 and $500. 
Dawson & Hobson, of Louisville. 


LOUISIANA 


EAST CARROLL PARISH DRAINAGE DISTRICT NO. 5 (P. O 
Lake Providence) La.—BONDS NOT SOLD—It is stated by the Secretary 
of the Parish Police Jury that the $15,000 not to exceed 6% semi-ann. 
improvement bonds offered on Feb. 14—V. 148, p. 614—were not sold as 
eo oe no bids received. Dated Feb. 1, 1939. Due from Feb. 1, 1940 to 

54 incl. 


JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Jackson) La.—ADDITIONAL BONDS SOLD—In connection with 
the sale of the $135,000 544% semi-ann. school bonds to a syndicate headed 
by Scharff & Jones, Inc. of New Orleans, as noted here in January, it is 
now stated by the yop of the Parish School Board that the 
remaining $50,000 of the original $185,000 bonds were sold to the above- 
mentioned syndicate. 


KENTWOOD, La.—PRICE PAI D—It is now reported that the $20,000 
sewerage, water and street bonds purchased jointly by J. G. Hickman 
Inc. of Vicksburg, and Max T. Allen & Co. of Hazlehurst, as 5s, as not 
here—V. 148, p. 913—-were sold for a price of 100.497. 


LAFAYETTE, La.—CERTIFICATE OFFERING—It is reported that 
sealed bids will be received by the City Clerk, until 11 a.m. on March 7, 
for the purchase of a $92,400 issue of certificates of indebtedness. The 
payment of these certificates is said to be pledged on the revenues of the 
Municipal Light and Water Plant. 

Venom. $1,uul, one for $400. Dated March 1, 1939. Due on March1 
from 1940 to 1949. A certified chec« for 5%, payaole to the City Trea- 
surer, must accompanv the bid. 

These certificates will mature on March | as follows: $7,400 in 1940; 
$8,000, 1941; $9,000, 1942 to 1945; $10,000, 1946 to 1948, and $11,000 in 
1949. Prin. and int. (M-S) payable at the First National Bank of Lafayette. 


LOUISIANA, State of —BOND SALE—The $600,000 issue of coupon or 
registered ~~ teat State Highway Fund No. 2, series E_ bonds offered 
for sale on Feb. 15—V. 148, p. 309—-was awarded to a syndicate com- 

of White, Dunbar & Co., Inc. of New Orleans, R. W. Pressprich & 
Co. of New York; Scharff & Jones, Inc. of New Orleans; the Union Securities 
Corp. of New York; Fenner & Beane; Woolfolk, Huggins & Shober, and 
Wheeler & Woolfolk, paying a premium of $322, equal to 100.0536, a net 
interest cost of about 2.85%, on the bonds divided as follows: $360,000 
as 3s, Maturing $30,000 from Jan. 1, 1943 to 1954; tne remaining $240,000 
as 2%s, maturing $30,000 from Jan. 1, 1955 to 1962. 

BONDS OFFERED FOR INVESTMENT—The above issue was offered 
for public subscription. Of the issue $360,000 are 3% bonds, priced to 
yield from 1.50% to 2.85%, according to maturity. The remaining $240,000, 
2%% bonds are priced from 99% for the 1955 maturities to 97 for the 
1962 maturities. 


ST. JOHN THE BAPTIST PARISH, SCHOOL DISTRICT NO. 1 
(P. O. Edgard), La.—BONDS SOLD—We are now informed by the 
Treasurer of the Parish School Board, that the $29,000 coupon school 
bonds offered for sale without success on Jan. 18—V. 148, p. 615—-were 
yurchased jointly by Bronson & Scranton, Inc. of New Orleans, and the 

ank of St. John, of Edgard, as 3 4s. for a premium of $40, equal to 100.1379. 
Dated March 1, 1939. Due from March 1, 1940 to 1959. 


WEBSTER PARISH SCHOOL DISTRICT NO. 35 (P. O. Minden) 
La.—BOND SALE—The $25,000 issue of coupon school bonds offered for 
sale on Feb. 7—V. 148, p. 615—was awarded to the Peoples Bank & Trust 
Co. of Minden, as 3%s, paying par, according to the Dissrict Superin- 
tendent. He states that several other bids were received. 


MARYLAND 


BALTIMORE, Md.—BOND OFFERING—Sealed bids will be received 
at the office of Eugene H. Beer, City =. poh until noon on Feb. 20, for 
the purchase of $4,025,000 1 % registerable as to principal only emergency 
relief bonds. Dated Dec. 1, 1938. enom. $1,000. Due Dec. 1 as follows: 
$800,000 from 1941 to 1944, incl. and $825,000 in 1945. Principal and 
interest (J-D) payable in Baltimore. A certified check for 2% of the issue, 
payable to order of the Mayor and City Council, must accompany each 


ro & 
- (original sale of the above issue to a banking group last November was 
canceled by the city on Dec. 28 after counsel to the bankers had questioned 
the right of the city to contract the debt without a vote of the peo. 
The Court of nef rma the highest court in the State of Maryland, has 
approved the validity of the loan.—V. 148, p. 764.) 


MASSACHUSETTS 


BRAINTREE, Mass.—NOTE SALE—The National Shawmut Bank of 
Boston was awarded on Feb. 13 an issue of 000 notes at 0.247% 
discount. Due in instalments of $150,000 each on Nov. 24 and Dec. 8 
1939. The Merchants National Bank of Boston, second high bidder, named 
a rate of 0.26%. 

BOSTON, Mass.—NOTE SALE—Halsey, Stuart & ©o., inc.. New 
York, obtained the award on Feb. 14 of $5,000,000 notes on a bid of 
0.40% interest, plus $145 premium. Dated Feb. 17, 1939 and due Nov. 3, 
1939. Re-offered oy the oankers to vield 0.30%. The notes are regarded 
by the bankers as legal investment for savings banks in New York and 
Massachusetts and in the opinion of counsel, will constitute general obliga- 
tions of the city, payavle from unlimited ad valorem taxes. Assessed 
valuation, 193%. is officially reported as $1,550,407,500 and net bonded 
debt as $132,098,0)3. Other bids: 

Bidders— Int. Rate Premium 
First Boston Cor 0.42% $42 
Salomon Bros. & Hutzler-------------------- 0.47% 14 


CHICOPEE, Mass.—BOND SALE—The $35,000 coupon water vonds 
offered Feb. 15 were awarded to Estabrook & Co. of Boston as 1%s, at a 
rice of 100.66, a basis of about 1.635%. Dated Feb. 1, 1939. enom, 


Legality approved by Woodward, 


1,000. Due Feb. 1 as follows: $3,000 from 1940 to 1950 incl. and $2,000 
in 1951. Prin. and int. (F-A) pores at the First National Bank of 
Boston. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Kennedy, Spence & Co... . - 22 ssn cee ue s+e 2% .93 
First National Bank of Boston --.--.-.---------- 2% 100.574 
Whiting, Weeks & Stubbs... ._.....-...-.-.-+-. 2% 100.109 


DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
Feb. 15 was awarded to the Merchants National Bank of Boston at 0.10% 





Financial 


Dated Feb. 16, 1939 and due Nov. 17, 1939. The Boston Safe 
high bidder, named a rate of 0. 11%, 
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discount. 
t & Trust Co., Boston, second 
plus $7. 


EAST BRIDGEWATER, Mass.—NOTE SALE—R. L. Day & Co. o- 
Boston purchased on Feb. 14 an issue of $60,000 notes at 0. 20% discountf 
Due Der. 15, 1939. F. W. Horne & Co. of Hartford, second high bidder, 
named a rate of 0.264%. 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $30,000 notes 
offered Feb. 15 was awarded to the New England Trust Co. of Boston at 
0.184% discount. Due Nov. 27, 1939. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0 20%. 


MALDEN, Mass.—NOTE OF FERING—Walter E. Milliken, City Treas- 
urer, will receive bids until 7:30 p.m. on Feb. 21 for the ® purchase at discount 
of $500, 000 revenue anticipation notes. Dated Feb. , 1939 and payable 
Dec. 20, 1939 at the National Shawmut Bank of . Notes will be 
authenticated as to genuineness and validity by the National Shawmut 
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


METHUEN, Mass.—NOTE SALE—The $150,000 notes offered Feb. 14 
were awarded to the Second National Bank of Boston at 0.285% discount. 
Due Nov. 7, 1939. The New magiene Trust Co. of Boston, second high 
bidder, named a rate of 0.29% 


MILLBURY, Mass.—NOTE SALE—The $125,000 revenue notes offered 
Feb. 15 were awarded to the Merchants National Bank of Boston at 0. 22% 
as. Due $50,000 each on Noy. 15 and Nov. 30, and $25,000 Dec. 

15, 1939. 


SOMERVILLE, Mass._—-BOND 
construction bonds offered Feb. 
Kennedy, 1 & Co. of Bostoa as 2} 
about 2.31 Dated Jan. 1, 1939. Denom. $1, e Jan. 1, as 
follows: $4, 000 from 1940 to'1949, incl. and $3,000 from 1950 to 1969, 
incl. The Merchants National Bank and the National Shawmut Bank, both 
of Boston, joined in submitting the second high bid of 101.326 for 2% 
Other bids, also for 2348, were: Bond, Judge & Co. and Burr & Co., jointly. 
19) 36°" Graham, Parsons & Co., 100.817; Chace, Whiteside & Symon 
100.56. 


WELLSELEY, Mass.— NOTE OF FERING—Town Treasurer will receive 
bids until noon on Feb. 20 for the purchase of $300,000 notes ‘payable 


Oct. 24, 1939. 
MICHIGAN 


FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. 
Farmington), Mich.—BOND OFFERING—Florence E. Lee, istrict 
Secretary, will receive sealed bids until 8 p. m. on Feb. 21, for the purchase 
of $52, not to exceed 4% interest coupon school bonds. “Dated March 15, 
1939. Denoms. $1,000 and $500. Due April 1 as follows: $3,000 from 
1940 to 1943, incl. and $2,500 from 1944 to 1959, incl. Rate or rates of 
interest to be expressed in multiples of 4 of 1%. Principal and interest 
(A-O) payable at the Farmington State Bank. The bonds are payable 
from unlimited ad valorem taxes. Successful bidder to pay the cost of 
printing the bonds and _ nion of attorneys as to validity of issue. A 
certified check for 2% of the bonds, payable to order of the District Trea- 
surer, must accompany each proposal. 


MONROE COUNTY (P. O. -Monroe), Mich.—BOND OFFERING— 
F. E. Gillespie, Clerk of Board of County Road Commissioners, will 
receive sealed bids until 10:30 a. m. on Feb. 20 for the pyrepeee of $1,073,000 
not to exceed 4% interest highway refunding bonds of 32 road assessment 
rice to wit: 40 to 43 incl., 45, 47 to 71 inc., 72-a, and 72-b. Bonds 
will be dated March 1, 1939, mature in various amounts on May 1 in each 
of then years 1940 to 1950 incl., with option of prior payment on any interest 
paying date, upon 30 days’ publiched notice. Denom. $1,000. Rate 
or rates of interest to be expressed in multiples of 44 of 1%. 
be considered separately for each issue. The aggregate 3 amount of bonds 
eres on May | of each year is as follows: $11 1940; $127,000, 
1941; $147, 000, 1942; $145, 000, 1943; 9108. 000, 1944; $117,000, 1945; 
$121 ‘000, 1946; $53,000, 1947; $54,000, 1948; $16, 1949, and $15.000 
in 1950. Principal and int. (M- N) payable at County Treasurers’ office. 
Complete schedules of —~ ties and other data pertinent to the several 
bond issues comprising the aggregate offered may be obtained from the 
above-mentioned official. A certified check for 2% of bonds bid for, 
payable to order of the Board of Road Commissioners, must accompany 
each proposal. These bonds are being issued under the eeeretons of 
Act No. 59, Public Acts of Michigan, 1915, as amended, known as the 
Covert Act, to refund a like amount of bonds of the issues dated May 1, 
1933, at a lower interest rate. The bonds are to be issued in “combined "' 
form’ with the percentages of liability of Monroe County, the several town- 
ships and road assessment districts stipulated in the bond form. The 
bonds, together with favorable legal opinion of Miller, Canfield, Paddocx 
& Stone Detroit, will be furnished without cost to the purc 

TENDERS WANTED—Clerk of the Board of County Road Commis- 
sioners will receive sealed tenders of highway improvement refunding bonds 
dated May 1, 1933, until 11 a. m. on Feb. 25. The bonds in question, 
aggregating $128, 400, are described below, and tenders must fully describe 
nature of the bonds offered, stipulat lowest price, not in excess of par 
and accrued interest, at which they will be sold to the sinking fund. 

Road 
Assess. 


S ae $100,000 coupon sewer 
14—V. 148, p. 914—were awarded to 
8, ata price of 102.175, a basis of 
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NORTH ‘anno, Mich.—BOND SALE—An issue of $16,000 
sewer revenue bonds was sold locaily as 4s, at par, on Jan. a 


PORT HURON, Mich OND OFFERING— Cc. 

See Finance, 1 receive sealed bids until 2:30 p. m. on 
Feb. 24, € purchase of $25,000 emergency ridge bonds. Dated 
March 1, 1939." It is the intention of the City Commission to purchase the 
issue for the sinking funds. 

Bonds will be in coupon form, in denoms. of $1,000 and bear interest at 


Schuberth, 


a rate or rates not in exesss of 2%. Bidder to express the rate in multiples 
of % of 1%. Due March 1 as follows: $5,000 in 1942 and 1943 and $9.00 
in 1944. Princi pal and interest (M-S) payable at Treasurer's office. 
ba is eee and required by gd to levy on all Need its taxable property 
mited ad valorem taxes as to service the bonds. 
a certified check for 2% of the "bonds. id for ids shal ps to odrer of the Cty 
Treasurer, must accompany each proposal. be conditioned upon 
the unqualified opinion of the purchaser’s ving the legality 
¢ eos —-. to pay cost of legal pom sie piaden ae expense of printng 


ROMULUS A ttt SCHOOL DISTRICT No. 1 

Mich.—BON. 2 Soe Ison, Distri 

receive pune ok bide coat 4 
bonds. D 


1(P. O. Romulus) 
will 


wi ict 4 
. on Feb. 20 "for the purchase of ,000 
1, 1939. Denom. $1,000. Due March 1 
incl.; $6,000 from 1944 to 1948 incl. 
$7,000 fro Rate of interest must be 
ina multiple of 4% of 1% and must not exceed 34% for the first year 
and not fter. Principal and interest an ding svaue 


Romulus, or at such yg pa 

pone pant gn Ry a, a LE 5 schoo! district. 
be Will farnlah at ite aon expense ted bon de and Coupons 

approving legal opinion of Miller, C eld, Paddock & Stone of oe 


Chronicle Feb. 18, 1939 
e 


A certified check for 2% of the bonds bid for. payable to order of th 
district, is required. 


ROYAL OAK AND TROY TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 11 (P. O. Clawson), Mich.—-TENDERS WANTED— 
Lyle Baker, District Secretary, states that sealed tenders of 1937 non- 
interest bearing certificates of indebtedness, dated Oct. 1, 1937 and due 
Oct. 1, 1947, be received at the office of the School Superintendent until 

"on March 8. Certificates are outstan in the pal amount of 
325.04 043. 54 and 2. amount currently — ae pan of such 
ments is $4,42 escribe the certificates 
thus offered. 


ge SUMMIT TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Vander- 
cook Lake), Mich.—BONDS PURCHASED—In® connection with the = 
for tenders of series A refunding bonds dated Aug. 1, 1935—V. 148, 
466, F. lb. Yoss, District Secretary, reports the purchase of a block Pr 
$10,000 from Crouse & Co. of Detroit at a price of 8 


MINNESOTA 


BLACK HAMMER, Minn.—BONDS SOLD—It is reported that the 
$20,000 road and bridge bonds offered for sale on Oct. 10——V. 147, p. 1958 
—were purchased by the First National Bank of St. Paul, as 24s, paying a 
price of 100.625. 


FAIRMONT, Minn.—WARRANT SALE—The $8,166 issue of 3% 
semi-ann. sewer warrants offered for sale on Feb. ape 148, p. 466—was 
purchased by the First National Bank of Fairmont, ying Ber. according 
to the City Clerk. No other bid was received. Due from 1940 to 1949. 


LE SUEUR, Minn.—BONDS SOLD—It is stated by the City Clerk that 
$20,000 swimming pool and piayground bonds approved by the voters 
last June, have been sold to local purchasers. 


VIRGINIA, Minn.—BOND SALE—The $450,000 issue of coupon 
a | obligation community suilding bonds offered for sale on Feb. 14— 

. 148, p. 765—was purchased by a group headed by the Wells-Dickey 
Co. of Minneapolis, and the First and American National Bank of Duluth, 
as 2%s, paying a premium of $450, equal to 100.10, a basis of about 
2.74%. Dated Jan. 1,1939. Due from Jan. 1 1940 to 1953 incl. 


MISSISSIPPI 


CLINTON, Miss.—BONDS SOLD—It is reported that $18,000 44% 
semi-ann. paving bonds have been purchased by the Bank of Clinton. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—MATURIT Y—It is 
stated by the Clerk of the Chancery Court that the $143 ,000 4% semi-ann. 
general obligation bonds Bay > yar at par by Lewis & Co. of aon: 
as noted here—V. 148, 914—are due on Jan. 1 as follows: $6,000 
1940 to 1949: $7,000, 1950 ‘to 1954, and $8,000 in 1955 to 1960. 


MACON, Miss.—BONDS SOLD—It is reported that $27,000 3%% 
semi-ann. electric light plant bonds were purchased jointly by the First 
National Bank of ~} we and Cady & Co., of Columbus, paying a price 
of 100.83. Dated Dec. 1, 1938. Due from 1942 to 1958. 


MOSS POINT, Miss. no i SOLD—It is reported that $5,000 4%% 

—_ annual street improvement bonds were Core: recently by Kennet 

Price & Co. of McComb, at a price of 101.02, a basis of about 4.28%. 
Dated Jan. 1, 1939. Due $500 from Jan. 1, 1940 to 1949, inclusive. 


MISSOURI 


KANSAS CITY, Mo.—BONDS OFFERED FOR INVESTMENT— 
Stranahan, Harris & Co., Inc., the Bancamerica-Blair Corp. and L. F. 
Rothschild & Co. —~—- on Feb. 14 a block of $298,000 2% % trafficway 

. dated Feb. 1, 1939, and due Feb. 1, 1941 to 1971 incl. The bonds 
boy phen to aa rom 0. 70% to 2.65%, nary me | to maturity. They 
are legal investment for savings banks and trust f in New York State, 
in the opinion of the bankers. 


NEBRASKA 


ALLIANCE, Neb.—BOND OFFERING—It is reported that sealed bids 
will pe received until March 2, by the City mer. for the purchase of a 
$300,000 issue of electric plant revenue bonds 


COLUMBUS, Neb.—BOND SALE—The $110,000 issue of coupon 
refunding bonds offered for sale on Feb. wot ft 148. . 914—was awarded 
to Greenway & Co. of eg ye ee 2s, povin um of $951, equal to 
100.864, a basis of about 2.06%, to the celia date. Dated June 1, 
1939. Due from June 1, 1940 to 1952; optional on June 1, 

The other bids were as follows: 


Bidder— 
Wachob, Bender & Co 
The Continental National 
Steinauer & Schw 
Kirkpatrick-Pettis & Co 
First Trust 
Weel. ©. Ge Os oo ior mine deedcndeeen me 


ELBA SCHOOL DISTRICT (P. O. Elba), Neb.—BONDS SOLD—It 
is woe ay that $35,000 building bonds have been purchased by the Elba 
e 


GRAND ISLAND, Heb. —UNSOLICITED BOND BIDS RECEIVED 
ated Press di ispatch from the above city reported recently 
Pome ot the City of Grand Island enjoys, because of its 
financial stability were shown when four investi houses 

ids on $119,000 in sewer bonds to the ny Cs « 
ment of the bonds becomes optional in March and ng has 
contemplated, but the offers, / coseving what is considered a very ateragtive 
interest rate, came as a sur e city has not yet advertised for 
bids. The interest rate in the offers, Chairman Carl Hebnice of the Finance 

Committee, stated, averages about 2% for a 10-year period. 


KNOX COUNTY SCHOOL ng NO. 1 (P. O. Center) Neb.— 
BONDS Oe oe is stated a that $13,008 or 
struction way . 
Omaha, BB yy ey the canals of an were purchased by for Feb. 17. 


NEW JERSEY 


reg—oy er 4 SCHOOL DISTRICT, N. J.—BONDS DEFEATED 
—An issue of $50,000 gymnasium aid laboratory bonds was defeated by 
the voters on Feb. 14. 


NEW JERSEY (State of)—REPORTS INCREASE IN MUNICIPAL 
TAX COLLECTIONS—LOCAL DEFAULTS CITED—Walter R. Darby, 
State Commissioner of Local loreanes. on Feb. 14 that municipal 
tax collections increased 2 ra year over fe a peak for recent years 
of 73.99%. Of the total levy of $251,985,506 . Darby said 
local governments collected $186, 85 50e ‘No collection statements 
were received from 28 municipalities with a total tax A064 of . 436 ,722. 

The 1937 levy was $241,098,262, of which $172 .51% 
was collected. ‘Darby’s report lists total assets 721,317 for t he 
21 femmes governments as of Dec. 31, 1938 and and AAS, es of $3,930,650. 

otal assets of municipalities the same date were $233 peeheg ‘of Which 
$81,560.851 were tax tile liens ou’ ag A ,000 ,000 
represents back ta: os peer to the 1938 levy. bilities were 
listed at $41-367.8: 821, The largest liability item is s$o37 710,791 due local 
schools for the 1938-39 yet. 
pal or interest on bonds and setastiane were listed 


Tenders must accurately 


Premium 


Pay- 
been 


to $3, 


re) sm 
Fort oy and s seieeienal pe oe competed a major ion of those 
in default, it was said. Fort Lee bonds in default totaled $3,166,200. 
with interest in default of $1,122,470, while Brigantine bonds and notes 
in default amounted to $1,131,508 with interest overdue of $616,897. 
ate 


NORTH BERGEN UN po pee al (P. O. North Bergen), N 

refunding bonds for which no bids were 

Pb tetas sold on Feb. 15 as 4%s at par 

to the er? e Sinking Fund. ited 8 , 1938 and due Sept. 1 as follows: 
$32,000, 1940; $40,000 in 1941, and 5000 fees 1942 to 1944 inclusive. 
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ORANGE, N. J.—BOND OFFERING—Ovid C. Bianchi, Director of 
Department of Revenue and Finance, will receive sealed bids until 8 p. m. 
on Feb. 21, for the purchase of of $240.000 not to exceed 6% interest coupon 
or registered general fund bonas Feb. 1, 1939. Denom 
Due Feb. 1 as follows: $5, 1940 to 1956, incl $10,000 from: 1957 to 
1959, incl. and $25,000 from 1960 to 1964, inet. Bidder to name a single 
rate of interes , expressed in a . le of =t bs nh mee and interest 
(FA) fans ny ‘at the Orange ationa The price for 
which the bonds may be By cannot exceed PSoAY, 000. 4 certified check 
for $4,800, payable to order of the city, must accompan y each proposal. 

opinion of Reed, Ho je Wesnnare & Clay of New York City will be 
furnished the successful bidd 


PRINCETON SCHOOL DISTRICT, J.—LIST OF BIDS—Follow- 
ing is an official list of the bids aR for the $104,000 school bond 
issue, award of which was made to Charles Clark & Co. of New York as 


noted in—V. 148, p. 154: 
¥ Int. No. of Bonds Amount 

Bidder— Rate Bid For of Bid 
x Charles Clark & Co., Phila., Pa......- 2% 103 $104,423.46 
Dougherty , Corkran & Co. , Phila abe cham 2% 103 104,196.40 
H. L. Allen & Co., N. Y. City....---_-- 2% 104 104,873.60 
Lehman Bros., N. Y. City_.....------- % 104 104,842.40 
E. H. Rollins & Sons, Inc.: Stroud & 

Co., Inc., and Suplee, Yeatman & 

OO Re seer 2% 104 104,568.88 
Campbell & Co., N. Y. City, and Buck- 

; ig eatipaeepestetmnagant ssp 2% 104 104,405.60 

S. Rippel & Co., Newark__.......... 2% 104 104,292.37 
Geanam Parsons & Co., Trenton--....- 2% 104 104,101.50 

B. J. Van Ingen & Co., N. — Pe Ape 2% 104 104,083.20 
Wilmerding & os Inc., and Washburn 

& Co., Inc., Y. 6 AS PERI E ei 2% 104 104,063.44 
Kean, Taylor & Co., aos { Van Deventer, 

& Os., inc., BM. ¥. Clty. ..c--<+ 2% 104 104,062.40 
Princeton Bank t Co., Princeton. 2% 104 104,048.88 
Butcher & Sherrerd, Phila__.._...._..- 24% 103 104,354.45 
First of Michigan Corp. , and Burr & Co. 

Bs ie 0 edna en eaten es 2u% 104 104,748.80 
H.B. Boland Se OO., Bes Bs COT coc ddtao 24%% 104 104,539.76 
Adams & Mueller, Newark_...__------2% 0 104 104" "529.00 
Upiee Securities Corp., Ob A City. bmn vu 2%% 104 104,291.20 
M. Freeman & Co., Inc___..--.--_- 2 Ba 104 104,222.22 
Ira Maupe Ln EE ee eree: 2%% 1 104,108.50 
First National Bank, Princeton......_ 24% i04 104,101.00 
Halsey, Stuart & Co., Inc. ..........-.. 2%% 103 104,441.44 
Successful bidder. 

RAHWAY, N. J.—BOND SALE—A grou we oe of Kean, Taylor 


& Co., H. L. "Allen & Co., Campbell. Phelps Inc., all of New York, 
and Van Poise an Bros., Inc., Newark, was the successful bidder at the 
offering of $420,000 high ‘school bonds on Feb. 14—V. 148, p. 915, taking 


. cipal amount of $418,000 as 3s, at a price of $420,204.26, equal to 
.527, a basis of about 2.96%. Dated Feb. 1, 193¥ and due Feb. 1 as 
follows. $10. 000, 1940 to 194 4nel.; $15,000 from 1946 to 1968 incl. and 
313,000 in 1969. Bankers reoffered the bonds to yield from 0.75% to 3%, 
according to yt -, Other bids: 
No. Bonds Int. Rate 
Bidder Bid For Rate Bid 
Goldman, Sachs & Co. and Mackey, Dunn 
aA UE cas cas a hake ch td iraad oid as ck chs tact ta ah oa 418 3% 100.51 
B. 8 Van Ingen & Co., Inc., and J. 8. 
MR IN iid oe sikc «eh vighina a iecd-ame 417 *3%% 100.82 
Minsch, Monell & Co.; Colyer, Robinson 
& Co. and Dougherty, Corkran & Co___ 418 3%% 100.68 
A. C. Allyn & Co., Inc., E. H. Rollins & 
Sons, Inc.; Schlater, Noyes & Gardner, 
Inc. and MacBride, ae & Cee...< 418 3%% 100.62 
M. M. Freeman & Co.; C. A. Preim & Co 
and C. P. Dunning & &* Shas so ck ae ennald Dade oh aad 419 3%% 100.31 


UNION COUNTY (P. O. Elizabeth), N. J.—NOTE SALE—County 
banks purchased $500,000 tax anticipation notes, due Dec. 26, 1939, at 
0.50%, it was announced on Feb. 9 by Arthur N. Pierson, County Treasurer. 


NEW YORK 


EASTCHESTER (P. O. Tuckahoe), N. Y.—BOND OF FERING— 
Arthur N. Ferris, Town a will receive sealed bids until 10 a. m. on 
Feb. 24, for the purchase of $38, 500 not to exceed 6% interest coupon or 
registered — om rovement) bonds. Dated March 1, 1S One bond 
for $500, oth each. Due March 1 as follows: $8,500 in 1940 and 
ps 0,000 from 1! att to 1943, incl. Bidder to name a single rate of interest, 
essed in a multiple of 4% or 1-10th of 1% Le aa and interest 
Ors) ited heck at the First National Bank & Trust Co ., ‘Tuckahoe. A 
check for $770, payable to order of the a ah mpany 
Se He poe. oe opinion of Hawkins, Delafield & “Tanainaw of 
New York City will furnished the successful bidder. Bonds are payable 
from unlimited ad valorem taxes. 


PORT OF NEW YORK AUTHORITY, N. Y.—REPORTS HEAVY 
TRAFFIC GAIN DURING JA NUARY—Unusual increases in motor truck 
using interstate bridge and tunnel facilities is announced by the Port of 
New York Authority for January over the gesresponc’n month a tad ago. 
The percentage gain on the Lincoln Tunnel reac igh as 132%, with 
increases also marked in the Holland Tunnel and on the George Wash- 
ington Bridge. The upward trend in truck traffic extended to the Bayonne 
Bridge and to the Goethals Bridge, with a slight falling off only on the 
Outerbridge Crossing. An increase in several other classes of traffic was 
noted, = hough the weather at times had its customary adverse effect on 

Particular interest was expres in nee heavy Movement 
of tru ~e~ oa thats fi in the past have reflected business con- 
ditions. ‘Trucks in the Holland el totaled 168 foo an enestase of 9%; 
the Lincoln Tunnel, which is restricted to fast moving trucks, 24,000, an 
i on Bridge 39,349, a gain of 17%; 
Bay be Bridge 5, 535, a gain of 7%; 
Outerbridge 2,561, minus 5%. Washington Bridge con- 
tinued jad zene all crossings in bus traffic with . total of 52,000 for a frac- 
tional The Lincoln Tunnel with 17,121 buses was up 33%; the 
Hollan _ with 23,705 was slightly less than a year ago. 


WAVERLY, N. Y.—BOND SALE NOT CONSUMMATED—The sale 
last Sept. 12 of $7,000 3%% fire department equipment bonds to the 
Manufacturers & Traders t Co. of Buffalo, at 100.759, a oasis of about 
3. we ik. 147, p. 1813—was not consummated. A new offering was made 
on Fe 





$10,000 
RUTHERFORD CO., N.C. Courthouse 414s 
Due July 1, 1941, at 100 and interest. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES NOT 
SOLD—lIt is stated that $55,000 bond anticipation notes were otfered for 
sale without success on Feb. 14, when no bids were received. Dated Feb. 15, 
1939. Due on April 15, 1939. 


HICKORY, N. gt got: OFFERING—We are informed by W. E. 
Easterling, of the Local Government Commission, that he ‘will 











receive sealed bids at his office in Raleigh, until 11 a. m. on Feb. 21, for 
the purchase cf an issue of $175,000 cou n water and sewer bonds. Interest 
re is ¢ ie yo 6%, payable Ng “ 7 Nov. 1938. maturi 
$6,000 1 to 1946, incl., $12 006 1 947 and 19485 
$15, 000" 1919" to. 1055" #10000" 1956, 


withens option of oaer payment. 
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Toate Mw ec 4 no auction. Denom. $1,000; coupon bonds registerable as to 
Reems ; Principal and interest (M-N) payable in Tawful money in 
"Gish general obligations; unlimited tax; delivery at place of 

pean s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of % of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities) and another rate for the 
ance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder enye ay Bye purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No vid of less than par and accrued 
interest will be entertained. 

Bids must accompanied by a certified check upon an incorporated 
bank or trust company, payaole unconditionally to the order of the State 
Treasurer for $3,500. The right to reject all oids is reserved. The approv- 
ing — of Storey, Thorndike, Palmer & Dodge, Boston, will be furnished 

e purchaser. 


IREDELL COUNTY (P. Statesville) N. C.—BOND SALE—The 
$69,000 issue of coupon emtine bridge and road bonds offered for sale 
on Feb. 14—V. 148, p. 915—was awarded to Seasongood & Mayer of 
Cincinnati, and associates, paying a price of 100.104, ae net interest cost of 
about 4.1: 3%, on the bonds divided as follows: $40,000 as 4%s, maturing 
$20,000 on March 1, 1953 and 1954; the remaining $29,000 as 4s, maturing 
$20,000 in 1955, and $9,000 in 1956. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription, the 444% bonds priced to 
yield 4.00%, while the 4% bonds are priced at 101. The following is an 
official tabulation of the bids received: 

Bidder— 

* Seasongood & Mayer; Chas. A. Hinsch 

& Co.; Lewis & Hall, Inc 


Price 
ise $40,000 14% $69,072.00 


Balance 4% 


F.W W. Craigie & Co.; Wm. B. Greene Go_- Vist $40,000 4%% ! 69,066.93 
Balance 44% {| 

Fox, Einhorn & Co.; Kalman & Co_____._.-.------- 4%% 69 ,097 .00 

Equitable Securities Corp.; Vance, Young ist $40,000 4% % {| 69,048.50 
& MUO TOO. oe. eck icace. cues Balance 4%% \ 

Weil, Roth & Irving Co..............-- list $55,000 4%% |{ 69,014.00 
Balance 44% \ 

Kirchofer & Arnold, Inc.; Scott. a $40,000 ae { 69,021.00 
Ga I Balance 4%% \ 

itn: ee 44% 69.035.00 


*Successful bid. 


JACKSON COUNTY (P. O. S ave) C.—BOND TENDERS IN 
VITED—It is stated by T. W. Be erat of the Board of County 
Commissioners, that the Board will redabes tenders until March 6, at noon, 
for purchase by the respective + ay & funds of the followings 

pene A road and bridge refunding bonds, dated June 1 - 
County road refunding bonds, dated June 1, 1937. 

All tenders must be considered firm for five’ days following date of open- 

ing unless otherwise specified in the tender. 


MOUNT HOLLY, N. C.—BOND OFFERING—Wée are informed by 
E. Easterling, Secretary of the Local Government Commission, that 
he will receive sealed bids until 1l a. m. on Feb. 21, at his office in Raleigh, 
for the purchase of a $10,000 issue of coupon water works qtemnaion bonds. 
Interest rate is not to exceed 6%, payable J-D. Dated Dec. J], 1938, 
maturing anmesiiy . June 1, $500 1941 to 1946 and $1,000 1947 to 1953° all 
incl., without option of prior payment. There will pe no auction. Denom. 
$500; coupon bonds registerable as to 0 pringipel sie alone; principal and interest 
(J- D), payable in legal tender in City; gener al obligations; 
unlimited tax; delivery on or about March 9, 1939 at place of purchaser's 
choice. Bidders are requested to name the interest rate or rates, not 
exceeding 6% per annum in multiples of 4% of 1%. Each oid may name 
one rate for part of the bonds (having the earliest maturities) , and another 
rate for the balance, but no bid may name more than two rates, and each 
bidder must specify ‘in his bid the amount of bonds of each rate. 

Bids are required on forms to be furnished with additional information, 
and each bid must be accompanied by a certified checx upon an incorporated 
bank or trust open, payabie unconditionally to the order of the State 
Treasurer for $200. The approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 


NORTH CAROLINA, State of —LOCAL BONDS AND NOTES SOLD 
—It is reported that bonds and notes of the following counties and munici- 
palities have recently been sold: 
$16,000 Bethel 4% semi-annual water and street improvement bonds to 

the Pubiic Works Administration at par. 

15,000 Burke County revenue notes to the Wachovia Bank & Trust Co. 
of Winston-Salem at 14% plus a eronium of $1.31. 

25,000 Burlington revenue notes to the Wachovia Bank & Trust Co. of 
Winston-Salem at 14% plus a premium of $1. 

42,000 a 4% semi-annual water and sewer bonds to the PWA 


3,000 Kinston revenue notes to the Concord National Bank of Concord 
12,000 Mars Hii Hiil 6% refunding bonds exchanged with the holders of the 


bonds 
40,000 Rural Hall Sanitary Dinete 4% semi-annual water and sewer 
bonds to the PWA at 
45,000 Stoneville 4% water an 
Commission at par. 
4,000 ae revenue notes to the Concrod National Bank of Concord 
at 
NOTES SOLD—The following issues of local notes were sold on Jan. 31 
$2,000 Chedbows ——— anticipation notes to the Waccamaw Bank of 
ville, a’ ’ 
2,500 Clayton revenue anticipation notes to the Town Sinking Fund at 2%. 
1,200 Sesheews revenue anticipation notes to the Concord National 


at 3%. 
50,000 wider bond anticipation notes to oe ie Sosurtey National Bank, 
Ral , at 6%, plus a premium of $201.4 
4,000 be revenue anticipation notes to Fang Concord National Bank 


t 2% 
25,000 Wake 7, a revenue quticipetion notes to the Security National 
Bank, Raleigh, at 6%, plus a premium of $628.50. 
2,000 Wilkesboro notes to the Bank of North Wilkesboro on Feb. 7 
at 5% 
The Sollawing notes and bonds were sold on Feb. 
,000 Enfield revenue notes to the First Witional ‘Bank of Winston- 
Salem, at 34%. 
10,000 Mount Airy bond anticipation notes to the wien B. Greene Co. 
Co. of Winston-Salem, at 2%, plus a premium of $359. 
33,000 Oakboro 4% water and sewer bonds to the Public Works Adminis- 
tration, at par. 


WILSON COUNTY (P. O. Wilson), N 
are informed by W. E. Easter Secretary of the Local Government Com- 
mission, that he will receive sealed bids at his office in Raleigh, ber lla.m. 
on ty 21, for the p n $88,000 issue of schoo . Dated 
Nov. , 1938, and maturing an caeuelly on Nov. 1, $4,000, 1941 to 1944, 

000. 1945 ‘to 1954 ss 1955 and $4,000 1956, without option of 

There will be no auction. Denom. $1,000; coupon bonds 
registerable as ‘to both principal and interest; princi s and interest ee 
payee in lawful money in New York City; general obligations; 

tax; delivery at place of "s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in ss of one-fourth of 1%. Each bid’ may name one 
rate for part of the bonds (having the earliest maturities) and 4" rate 


cower bonds to the Reconstruction Finance 


C.—BO! WPS OFFERING—We 


for the but no bid may name more than two rates, and each 
must s: in his bid the amount of bonds of each rate. The bonds will 
be a to the bidder ss to purchase tne bonds at the lowest 


interest cost to — Aen f such sost to be —— jd. deducting the 
total amount of t ium bid from the t of interest 
upon all of the aes —_, their respective maturities Pe No bid of less than 
par and accrued interest will be entertained. 
paride must be accommpeniel by a certified check upon an incorporated 
bank or oe oP y. payable unconditionally to the order of the State 


Treasurer f or $1.7 The a 
Clay of New York City will 


proving opinion of Reed, Hoyt, Washburn & 
 rarumeed the purchaser. 

















OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


——-- 


" OHIO 


BUTLER TOWNSHIP (P. O. R. F. D. NO. 2, Shiloh), Ohio—BOND 
OFFERING—P. G. Krichbaum, Clerk of Board of Trustees, will receive 
sealed bids until 8 p. m. on March 2, for the purchase of $14,000 3% 
coupon township house bonds. Dated April 1, 1939. Denom. $500. 
Due $590 on April 1 and Oct. 1 from 1940 to 1953, incl. Bidder may name 
a different rate of interest provided that fractiona! rates are expressed in a 
multiple of 4% of 1%. Interest A-O. A certified check for $700, pay- 
able to order of the trustees, is required. 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. Cleveland), 
Ohio—BOND SALE—Otis & Co. of Cleveland purchased $110,000 build- 
ing bonds as 2 4s, at a price of 101.07. Sale was completed prior to Feb. 17, 
the date on which it was originally announced that bids for the issue would 
be opened—vV. 148, p. 618. Issue dated Feb. 15, 1939 and due serially 
from 1940 to 1954, inclusive. 


COLUMBUS, Ohio—LIST OF BIDS—Following is an official list of 
unsuccessful bids for the $435,000 refunding issue awarded Feb. 9 to 
Fullerton & Co. of Columbus and Braun, Bosworth & Co., Toledo, jointly, 
a _ $5,830 premium, equal to 101.34, a basis of about 1.82%. 
—vV. , Pp. 4 





CANTON 














Bidder— Int. Rate Premium 
First Boston Corp., New York City._.....-.-..---- 2% $2,827 .50 
Blyth & Co., Inc.; Paine, Webber & Co., and 

Merrill, Turben & Co.._-._.---- a saree Solin 2% 2,505.60 


Middendorf & Co.; Geo. Eustis & Co.; Seufferle & 
Kountz (Cincinnati, Ohio); Eldgr e & Co. and 


Bond & Goodwin, Inc. (New York, N. Y.)__---- 2% 2,256.00 
Harriman Ripley & Co., Inc.; The Northern Trust 

Cre Ge: WEEP OO si ctckadwdes snteavena 2% 1,478.57 
Lowry Sweney, Inc. and George T. Lennon Co. 

Columbus); Hayden, Miller & Co. (Cleveland), 

an, Sutherland & Co. (Toiledo)_.......-----. 2% 913.50 
©. F. Childs & Co. and Kelley, Richardson & Co_-__ 2% 689.04 
Pohl & Co., Inc., and Seasongood & Mayer (Cin- 

cinnati), and R. W. Pressprich & Co. (New York) 2% 657 .50 
Fox, Einhorn & Co.; Walter, Woody & Heimerdin- 

ger; P. E. Kline, Inc., and Katz & O’Brien (Cin- 

cinnati); McDougal & Condon (Chicago); E. H. 

Rollins & Sons (Philadelphia), and Johnson, 

Kase & Co. (Cleveland) -.-.-_-_- ea ca wine ead Sits abc one ae 2% 480.00 
I OS Se EE EMO oe ocusebaddkbewohdw mil 2% 374.10 
Re Pe wo nkciddnwscncdunoamies 24% 6,525.00 
Stranahan, Harris & Co., Inc. (Toledo), and the 

Milwaukee Co., Milwaukee, Wis____.......---. 24%% 6,090.00 


G. Parr Ayers & Co.; Field, Richards & Shepard, 
Inc.; Breed & Harrison, Inc.; First Cleveland 
Corp.; McDonald-Coolidge & Co., and Mitchell, 


I CO iT: oxtans'n tee adi tne eee ah weed 2K%% 6,046.5 
Otis & Co.; Banc-America Blair Corp., and Hawley- 

I I I aa ts a gs thee tsa: label dine tse) edna a ab okies 2%% 5,701.57 
Provident Savings Bank & Trust Co.; Van Lahr, 

Doll & Isphording Inc.; Weil, Roth & Irving Co. 

(Cincinnati); and Prudden & Co. (Toledo)______ 2%% 5,350.50 
Harris Trust & Savings Bank, Chicago, IIl_______- 24% 4,609.00 


DAYTON, Ohio—OTHER BIDS—The $38,000 park and public play- 
ground bonds awarded to Seasongood & Mayer 9f Cincinnati as 2s, at 
par plus $305.85 premium, equal to 100.804, a basis of about 2.12%—V. 
148, p. 618—were also bid for as follows: 


Bidder— Int. Rate Premium 
Taek, eres By O02 6 oo on cock cweccoccnseee 2%% 271.00 
BancOhio Securities Co... 0... ne cccccccecsece 24%% 266.00 
I nr cee enae 24% 222.00 
Es EE OE itive cemcee kn ned wihagomma 2%% 216.60 
Van Lahr, Doll & Isphording, Inc___..-...-..---- 24% 121.60 
Provident Savings Bank & 'Trust__._..._.-------- 24% 68.40 
Ve EE CEPI, ko cons onanbpenanmmivon 2%% 51.00 
Ce a een oe Oe. BUC. 2. ow nccdcnucusnne 24% 363.28 
Braun, Bosworth & Co----- A BSG “SE Se 24%% 258.40 
Grant, Brownell & Co... -.-...------ Be SRS rd A SP pa 2%% 217.00 
a ne cima a ---- 24% 206.00 
Bisgone, maerrice & OG... ce JL is eee 2%% 155.80 
Middendorf & Co.. and Seufferle & Kountz..._-—_- 234% 345.00 


MONROEVILLE, Ohio—BONDS VOTED—An issue of $42,820 munici- 
pal electric power plant bonds was authorized by the voters on Feb. 14. 


MONTGOMERY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashland), Ohio—BOND SALE DETAILS—The $55,000 building bonds 
sold to the BancOhio Securities Co. of Columbus—V. 148, p. 916—were 
issued as 3s, at par. Dated Oct. 1, 1938. Denom. $1,000 Due Oct. 1 
= neous: $2,000 from 1940 to 1959, incl. and $3,000 from 1960 to 1964, 

clusive. 


MOUNT VERNON CITY SCHOOL DISTRICT, Ohio—PRICE 
PAID—The $198,000 24%% building bonds purchased by Hawley, Huller 
& Co. of Cleveland—V. 148, p. 916—were sold at par plus a premium of 
$361.50, equal to 100.18. 


.NEW LEXINGTON, Ohioc—BONDS SOLD—An issue of $15,000 3% % 
fire engine and station repair bonds was sold to Pohl & Co., Inc., Cincin- 
nati. ated Dec. 1, 1938. Denoms. $1,000 and $500. Due $1,500 on 
Dec. 1 from 1940 to 1949, inclusive. 


NORTH BALTIMORE, Ohio—BONDS VOTED—On Feb. 14 the voters 
authorized an issue of $221,000 municipal electric light plant construction 
bonds by a vote of 675 to 618. The Public Works Administration has 
approved a grant of $87,000 for the proposed plant. 


PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Harrisburg), Ohio—BOND SALE DETAILS—The $33,000  scheol 
addition bonds sold to Walter, Woody & Heimerdinger of Cincinnati— 
V. 148, p. 916—were issued as 3s at a price of 100.40, a basis of about 
2.96%. Due Sept. 1 as follows: $1,000 from 1940 to 1956 inclusive, 
and $2,000 from 1957 to 1964 inclusive. 


TIFFIN RURAL SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—The $42,000 stadium bonds mentioned in V. 148, p. 916, were 
parcioed by the Commercial National Bank of Tiffin as g %s, at par. 

ated Dec. 1, 1938, and due $4,200 on Dec. 1 from 1939 to 1948, incl. 


WAUSEON, Ohio—BOND OFFERING—Robert R. Miley, Village 
Clerk, will receive sealed bids until noon on March 6, for the purchase of 
$60,000 4% —— disposal plant ana system morte e revenue bonds. 
Dated Feb. 1, 1939. Denom. $1,000. Due Oct. 1 as follows: $2,000 from 
1940 to 1954, incl. and $3,000 from 1955 to 1964, incl. Bidder may name a 
different rate of interest eres that fractional rates are expressed in a 
multip.e of 4 of 1%. Principai and interest (A-O) payable at the Peoples 
State Bank, Wauseon. A certified check for 1% of the bonds, payable to 
order of the Viiiage Treasurer, must accompany each proposal. he bonds 
are only by a mortgage constituting a first lien on the property and 
revenues of the sewage a including all additions and improvements, 
replacements and alterations, at any time made in respect thereto after 
provision only for the reasonable operation and maintenance expense thereof, 
and by the covenant of the village to maintain certain rates and a franchise 
under which in case of foreclosure the purchaser may operate same, ana are 
issued under Section XII of Article XVIII of the Constitution of Ohio and 
the Uniform Bond Act of the General Code. 


WEST CARROLLTON, Ohio—BOND OFFERING—Village Clerk will 
receive sealed bids until noon on March 4, for the purchase of $5,000 34% 
storm water sewer bonds. Dated March 1, 1939. Denom. $500. ue 
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$500 on Oct. 1 from 1940 to 1949, incl. Bidder may name a aifferent rate 
of interest, providea that fractional rates are expressed in a multiple of 
i of 1%. Interest A-O. A certified check for $250, payable to order of 
the village, must accompany each proposal. 


WICKLIFFE, Ohio—TENDERS WANTED—Joseph C. Witz, Village 
C.erk, will receive sealea tenaers until noon on Feb. 2i8, for refunding 
bonds, aated Oct. 1, 1936. Purchases wiil be made at che lowest price 
offerea to the extent of the approximately $50,000 avaiLabie for that purpose. 


WILLIAMSBURG VILLAGE SCHOOL DISTRICT, Ohio—BONDS 
SOiLD—Fox, Einhorn & Co., Inc. of Cincinnati purchased last November 
an issue of $50,000 314% coupon school addition bonds at par plus a pre- 
mium of $405, equal to 100.81. Dated Sept. 1, 1938. Denoms. $1,250 
and $1,000. Due serially from 1940 to i962 incl. Interest M-S. 
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OKLAHOMA 


DURANT, Okla.—-BOND SALE DETAILS—lIit is now reported that 
the $50,000 city hall bonds purchased jointly by two local banks, as noted 
here—V. 148, p. 916—were sold as follows: $2,100 as 3s, maturing in 1941; 
$16,800 as 2\%s, maturing $2,100 in 1942 to 1948, the remaining $31,100 
as 3s, maturing $2,100 in 1950 to 1962, and $3,800 in 1963. 


OKLAHOMA, State of —NOTES OVERSUBSCRIBED—It is reported 
by Carl Sebring, State Treasurer, that the $3,000,000 State Treasury, 
series D, 1938-1939 notes offered on Feb. 9—V. 148, p. 768—were over- 
subscribed about 14 times at the rate of 144%. Due on May 1, 1939. 


SEDAN CONSOLIDATED SCHOOL DISTRICT NO. 9 (P. O. 
Route 2, Mountain View), Okla.—-BOND SALE—It is stated by the 
District Clerk that the $6,400 building bonds offered on Feb. 14—V. 148, 
p. 768—were sold as follows: $4,000 as 3s, and $2,400 as 2%s. Due from 


1942 to 1948. 
OREGON 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—PRICE PAID—lIt is now reported by the District Clerk that the 
$165,000 school bonds purchased by the Coos Bay National Bank of Marsh- 
field as 34s and 3%s as noted here—V. 148, p. 768—were sold for a 
price of 100.07. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 6 (P. O. Bend), 
Ore.—BONDS SOLD—It is now reported that the $14,000 school bonds 
offered for sale on Oct. 25—V. 147, p. 2575—were purehased by the 
Bank of Bend as 3%s, paying a price of 100.54. 


DUNDEE, Ore.—BOND SALE—The $2,500 issue of coupon water im- 
provement bonds offered for sale on Feb. 6—V. 148, p. 768—-was awarded 
to the Baker, Fordyce, Tucker Co. of Portland as 34s, paying a price of 
Hs yd — of about 3.19%. Dated Nov.16,1938. Duefrom Nov. 10, 

to > 


HILLSBORO, Ore.—BONDS NOT SOLD—We are informed by E. M! 
Bowman, City Recorder, that the $7,500 general fund airport bonds sched 
uled for award on Feb. 10, as noted here —V. 148, p. 768—were not sold 
at that time as all the bids were returned unopened. Tihs action was taken 
re by a non-conforming schedule of retirement which was set up for the 

n 

BONDS REOFFERED—It is stated by Mr. Bowman that new bids are 
being called for opening at the regular meeting of the City Council, on 
March 7, at 8 p. m., for the sale of these bonds. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Faloma), Ore.—BOND OFFERING—It is stated that sealed bids will be 
received until] 8 p. m. on Feb. 20, by A. Braun, District Clerk, for the 
Jurchase of a $10,000 issue of school bonds. Interest rate is not to exceed 
6%, payable M-N. Dated March 1, 1939. Due $2,000 a 1, 1940 to 
1944. he approving opinion of Teal, Winfree, McCulloch, Shuler & 
Kelley of Portland, will furnished. Principal and interest payable at 
the fiscal agency of the State in New York Oe or at the County Treas- 
urer’s office. nclose a certified check for $200. 


ROSEBURG, Ore.—BOND OFFERING—It is stated by A. J. Geddes, 
City Recorder, that he will receive sealed bids until Feb. 25, for the purchase 
of a $25.000 issue of 3% % semi-ann. sewage plant bonds. Dated March 1, 
1939. Due from March 1, 1941 to 1950. These bonds were approved by 
the voters at an election held on Feb. 9. 
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ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—FINANCIAL 
STATEMEN T—The county recently awarded $6,000,000 bonds to Halsey, 
Stuart & Co., Inc., New York, and associates as 24s, at 102.18, a basis of 
about 2.06%—V. 148, p. 917—and in connection therewith we give the 
following: 

Financial Statement (as Officially Reported Dec. 31, 1938) 











Rae Te PE oa kb ea wdede a> awamencinacewccu $2 372,192,170 
Total bond debt, including these issues_.-.-.-.--.-.------ 110,419,000 
CO CNR go ihr cad nck eS ENA RS ae oc de was cesses 14,891, 

ee BA kc ea the ead ea teonénet nope rttves 95,528,000 


Population, 1930 United States census, 1,374,410. The above state- 
ment does not include the debt of other political subdivision which have 
wer to levy taxes against the taxable property within the county. As of 
ec. 31, 1938, the county reported tax anticipation loans outstanding in 
the amount of $1,000,000. 
Tax Collections (as pre | Reported Dec. 31, 1938) 


ollected at End of 
Lery Year oO Levy Collected Dec. 31, 1938 
ROS6 . n4 canes $17,593,701 $14,325,960 (81.43%) $16,584,568 (94.26%) 
SED 4a ceutce 19,289,576 16,166,802 (83.81%) 17 ,571,8 91.09%) 
|) gee 20,253, 18,027 ,003 (89.01%) 18,503,271 (91.36%) 
IGE waecgcere 18,568,172 16,381,895 (88.23 %) 


Taxes are payable Sept. 1, 


The fiscal year of the county begins Jan. 1. . 
A discount 


and if not paid by that time are subject to a penalty of 5%. 
of 5% is allowed on all taxes paid prior to Aug. 1. 


BELL TOWNSHIP SCHOOL DISTRICT (P. O. Salina), Pa.—BOND 
OFFERING—W. McWilliams, District Secretary, will receive sealed bids 
at the offices of Crowell & Whitehead, Solicitors, Bank & Trust Bldg. 
Greensburg, until 10 a. m. on Feb. 28, for the purchase of $21,000 school 
bonds. Dated March 15, 1939. Denom. $1,000. Due $1,000 on March 15 
from 1942 to 1962, incl. The 13 last maturing bonds will be callable on 
any interest date, with the highest numbered bonds to be first redeemed, 
upon 30 days’ notice to holder. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1% and payable M-S 15. Bonds will be 














Financial 


sold subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs. A certified check for $500, payable to order of the Town- 
ship Treasurer, must accompany each proposal. 


BOYERTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Secretary of the Board of Education will receive sealed bids until 7:30 p.m. 
on Feb. 27 for the purchase of $15,000 school bonds. Denom. $1,000. 


ERIE COUNTY (P. O. Erie), Pa.—BOND AND NOTE OFFERING— 
Harvey M. Willis, County Controller, will receive sealed bids until 11 a.m. 
on Feb. 28 for the purchase of $150,000 1, 14%, 1%. 1%, 2, 2%, 2%. 3% 
or 3% coupon, registerable as to principal only, refundin bonds. at 
March 15, 1939. Denom. $1,00C. Due March 15 as follows: $50,000 in 
1940 and 1942 and $25,000 in 1943 and 1944. Bidder to name a single rate 
of interest, payable M-S 15. The county assumes and agrees to pay any 
tax or taxes, except succession or inheritance taxes, which may be levied 
now or hereafter on the bonds under any presen tor future law of the Com- 
monwealth of Pennsylvania. A certifi check for 2% of the bonds bid 
for, payable to order of the County Treasurer, is required. Bonds will be 
sold subject to approving leval opinion of Townsend, Elliott & Munson of 
Philadelphia. 

NOTE OFFERING—Mr. Willis will receive sealed bids at the same time 
for the purchase of $200,000 tax anticipation notes to be issued in antici- 
pation of collection of taxes already levied and for the year 1939, 
as well as the other current revenues for that year. Notes will be in dis- 
count form and awarded to the bidder naming the lowest discount. They 
will be dated Match 10, 1939, and mature Aug. 10, 1939. Bidder may 
designate denoms. in multiples of $25,C00. A certified check for $2,000, 
payable to the order of the County Treasurer, is required. Notes will be 
issued subject to approving legal opinion of Townsend, Elliott & Munson 
of Philadelphia. 


FERNDALE (P. O. Johnstown), Pa.— BOND SALE—The $30,000 4% 
coupon funding and refunding bonds offered Feb. 10—V. 148, p. 469-——were 
awarded to Singer, Deane & Scribner and Glover & Mactan: both of 
Pittsburgh, jointly, at a price of 103.11, a basis of about 3.51%. Dated 
Feb. 15, 1939, and due Feb. 15 as follows: $3,000, 1944; $4.000, 1945; 

5,000, 1946 and 1947; $6,000 in 1948 and $7,000 in 1949. The First 
ima Bank of Ebensburg, second high bidder, offered a price of 
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MILLVALE, Pa.—BOND OFFERING—J. F . Torrence, Borough Secre- 
tary, will receive sealed bids until 8 p. m. on Feb. 28 for the purchase of 
$100,000 not to exceed 344% interest coupon funding and street 1 
ment bonds.: Dated March 1, 1939. Denom. $1,600. Due March 1 as 
follows: $5,000 from 1945 to 1954, incl., and $10,000 from 1955 to 1959, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
4 of 1% and payable M-S._ Sale of bonds is subject to approval of proceed- 
ings by the Pennsylvania Department of Internal Affairs. Principal and 
interest payable at the Bank of Millvale. A certified check for $1,000, 
payable to order of the Borough Treaurer, is required. hey will print 
the bonds and furnish the approving legal opinion of Burgwin, y& 
Churchill of Pittsburgh. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BONDS SOLD— 
The county issued $156,000 2% refunding bonds, dated Dec. 1, 1938, in 
order to ) care ge in part for the $300,000 4\% % road and bridge improvement 
bonds, dated Feb. 15, 1924, which became due on Feb. 15, 1939. The 
other $344,000 was taken from the sinking fund account. The refunding 
bonds were issued to M. M. Freeman & Co. of Philadelphia, in exchange 
for maturing obligations, and then resold | the bankers to the County 
Sinking Fund at par and accrued interest. he new bonds mature Dec. 1 
as follows: $10, from 1939 to 1953 incl., and $6,000 in 1954. Callable 
at county’s option at par and accrued interest on rm d interest payment date 
on 30 days’ published notice in newspapers published in the County and 
City of Philadelphia. 


O'HARA TOWNSHIP (P. O. Aspinwall), Pa.—BOND OFFERING— 
8. G. Schade, Township Secretary, will receive sealed bids until 8 p.m. on 
March 2 for the purchase of $15,000 not to exceed 344% interest coupon 
township bonds. Dated March 1, 1939. Denom. $1,000. Due March 1 
as follows: 33,000 in 1944 and $4,000 in 1949, 1954 and 1959. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1% and pay- 
able M-S. Sale of bonds will be subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. Township will pay for 

rinting the bonds and the purchaser will be furnished with the gent | 
egal opinion of Burgwin, Scully & Churchill of Pittsburgh. A certifi 
check for $500, payable to order of the Township Secretary, is required. 


RANKIN, Pa.—BOND OFFERING—Eugene Sajko, Borough Secre- 
tary, will receive sealed bids until 8 p. m. on Feb. 23 for the purchase of 
$35,000 not to exceed 3 14 % interest coupon street, sewer, truck, police and 
fire alarm system bonds. Dated March 1, 1939. Denom. $1, . Due 
$5,000 on September 1 from 1951 to 1957 inclusive. Principal and 
interest (M-S) payable at the Braddock National Bank, Braddock. 
certified check for $1,000, presse to order of the Borough Treasurer, is 
required. Sale of bonds is subject to approval of proceedings by the Pennsyl- 
vania Department of Internal Affairs. The legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh, to be furnished the successful bidder, 
will state that the bonds are payable from ad valorem taxes on all of the 
borough's taxable property within the tax limits prescribed by law. 


ROARING SPRING, Pa.—BOND SALE—The $47,500 3%% coupon 
sewer bonds offered Feb. 6—V. 148, p. 313—-were awarded to Singer, 
Deane & Scribner of Pittsburgh at par plus pes. equal to 100.271, 
a basis of about 3.34%. Dated Nov. 1, 1938. ue Nov. 1, 1968. Callable 
on any interest date on or after Nov. 1, 1940. 


SHINGLEHOUSE, Pa.—BOND OFFERING—A. E. Gibson, Borough 
Secretary, will receive sealed bids’until 8 p. m. on March 7 for the purchase 
of $16,500 2,24%4,2%,2%,3,3%.3%,3% or 4% coupon or regis. borough 
bonds. Dated Jan. 1, 1939. Denom. $500. Due Jan. 1 as follows: 
$500, 1942 to 1947, incl.; $1,000, from 1948 to 1956, incl., and $1,500 from 
1957 to 1959 incl. Bidder to name a single rate of interest, payable J-J. 
Bonds will be issued subject to approval of proceedings by the Pennsyl- 
vania Department of Internal Affairs. A certified check for 2% of the 
bonds bid for, payable to order of the Borough Treasurer, is required. 


UPPER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Kensington, R. D. 2), Pa.—BOND SALE DETAILS—The $19,000 
school mds sold to the State Public School Employees’ Retirement 
Board—V. 148, p. 917—-were issued as 4s, at par. 


WASHINGTON, Pa.—BOND SALE—The $100,000 funding, street 
and sewer improvement bonds, series of 1639, offered Feb. 15—V. 148, 
p. 917—-were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as 2s, 
at a price of 100.839, a basis of about 1.88%. Dated March 1, 1939 and 
due March 1 as follows: $5,000 from 1940 to 1943 incl. and $10,000 
— 1944 to1951 incl. Other bids: 


Int. Rate Rate Bid 
eee, See ae OO. SONS 6 nn ndcccskbssbdocinwacan 2 100.511 
pRB RS ae epee 2% 100.483 
t The following is an official list of the unsuccessful bids: 

Bidder— Int. Rate Premium 
Bancamerica-Blair Corp., Philadelphia. —_-......----- 2%% $1,886.60 
Burr & Co., Inc., oo 9p ee a YQ 1,589.00 
W. H. Newbold’s Son & Co., Philadelphia___..._.--- 2%% 1,129.90 
Union Trust Co. of Pittsburgh.._______----- Severs sane 2% 207.14 
Citizens National Bank, Washington____._._..-.---- 24% 1,000. 
Mackey, Dunn & Co., Inc., Philadelphia, and C. F. 

CE Ee ndatndodnevicdstdbobtaroadasivenboua 24%% 1,537.90 
Moore, Leonard & Lynch, Pittsburgh, and Barclay, 

NE BE ch a ining o's oS hae obi kckomnes . 2% 483 .00 
cage, Deane & Scribner, Pittsburgh, and Dougherty, 
» SN I sss write ak th ics ich nes ines ows ist ie meas 2% 437.00 
Stroud & Co., Inc., Philadelphia, and Johnson & 
I ER PE NET PPI a ee Meer 2%% 1,799.00 
Hemphill, Noyes & Co., and Phillips, Schmertz & Co... 24% 1,280.00 
Ha OS REE ere ee ee ee 2% 511.00 
Be ees Dreemass BOO. , WiGiiie ks be cadiicancccenccsco 24% 1,539.00 
Glover & MacGregor, Inc.; 8. K. Cunningham & Co., 

Inc., and Geo. G. Applegate. .._....-....--.------ 2%% 1,553.00 


” WILKES-BARRE, Pa.—BOND OFFERING—Lucius K. Eldridge, City 
Clerk, will receive sealed bids until 2 p. m. on March 14 for the purchase 
of $250,000 2, 24%, 2%, 2% or 3% coupon, registerable as to principal 
only, funding bonds. Dated March 1, 1939. Denom. $1,000. ue 
March 1 as follows: $5,000, 1944 to 1947, incl.; $15,000 in 1948 and 1949 
and $25,000 from 1950 to 1957, incl. Bidder to name a single rate of 
interest, payable M-S. A certified check for 2% of the bon bid for, 
payable to order of the City Treasurer, must accompany each proposal. 
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Bords will be issued subjedt to favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


YORK, Pa.—BOND OF FERING—John L. Snyder, Director of Accounts 
and Finances, will receive sealed bids until 9:30 a. m. on March 10 for the 
purchase of $125,000 1, 14, 14%, 1%, 2, 24%, 2%, 2% or 3% coupon, 
registerable as to principal only, improvement bonds. Dat April 1, 
1939. Denom. $1,000. Due April 1 as follows: $20,000, 1943; $30,000, 
from 1944 to 1946, incl., dnd $15,000 in 1947. Bidder to name a single rate 
of interest, payable A A certified check for 2% of the bonds bid for, 
payable to the order of the City Treasurer, is required. Bonds will be 
issued subject to approving legal opinion of Townsend, Elliott & Munson 


of Philadelphia. 
RHODE ISLAND 


NARRAGANSETT, R. I.—PLANS LARGE BOND ISSUE—Serial 
bonds up to $300,000 would be issued by the Town of Narragansett under 
an enabling Act introduced in the upper branch of the General Assembly. 
This money would be used for the erection of bath houses, parking facilities 
and for general rehabilitation of beach facilities. The town suffered heavy 
losses to its beach property from the hurricane of Sept. 21. 


NEWPORT, R. I.—NOTE SALE—The $100,000 notes offered Feb. 16 
were awarded to the Boston Safe epee & Trust Co., Boston, at 0.13% 
discount, pee $3 premium. Dated Feb. 20, 1939 and due Aug. 30, 1939. 
7e isak ighest bidder, Second National Bank of Boston, named a rate 
Oo e O- 


WARWICK, R. 1.—BOND SALE—A group composed of the Harris 
Trust & Savings Bank, New York, Tyler & Co., Inc. and Kennedy, Spence 
& Co., Inc., both of Boston, was awarded on Feb. 16 a total of $344,000 
bonds, described below, on a bid of 100.8397 for the bonds to bear interest 
as follows: $79,000 134s, due March 1 as follows: $1,000, 1940 to 1942 incl.; 
$10,000 in 1943 and $11,000 from 1944 to 1949 incl.; $265,000 as 2s, 
due March 1 as follows: $11,000, 1950 to 1953 incl.; $16,000 from 1954 to 
1964 incl. and $15,000 from 1965 to 1967 incl. Bid figured a net interest 
cost of about 2.38%. The offering consisted of: 


$319,000 Gon pment bonds. Due serially on March 1 from 1943 to 
nel. 
25,000 Longe tg School bonds. Due serially on March 1 from 1940 to 
nel. 
_ All of the bonds are dated March 1, 1939. Denom. $1,000. Prin. and 
int. (M-S) payable at the Rhode Island Hospital Trust OCo., Providence. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Bonds will be payable from unlimited ad valorem taxes on all of the city’s 
taxable real estate and tangible personal property. Other bids at the sale 


were as follows: 
Bidder— Maturity-Int. Rate Rate Bid 
Bond, Judge & Co., Burr & Co. and Kidder, Pea-| 1943-1967, 24% % (101.058 


Bancamerica-Blair Corp. and Bacon, Stevenson 


a cs issn Milas sll client x24%% 101.10 
Chace, Whiteside & Symonds, and Mackey, Dunn 96 % 101.08 
~ey!? ? tt rT TtrtirriftrttrrerteettttttT Tel 0 . 
Harriman Ripley & Co., Inc._..._.......------- x2%% 100.809 
Perrin, West & Winslow... .<....--si2<-se-se x2 100.70 
Blyth & Co. and F. 8. Moseley & Co__________-- «234% 101.56 
ae ween OE oo. sk ks eae bee wen se ewe x2% rG 101.03 
he 9 a Fenn & Co. and Charles Clark & Co___-_- x2%% 100.95 
Goldman, Sachs & Co. and Schlater, Noyes & 
SS RARE IE Rap Te ARN BARES NOSES x2%% 100.66 
Estabrook & Co. and Stone & Webster and Blod- 
O06. TRG. oo es oS a as os oka new ese 2%%-3% 100.007 


x Rate bid on entire $344,000 bonds. 


SOUTH CAROLINA 


BISHOPVILLE, S. C.—BOND TENDERS INVITED—It is stated by 
J.T. Munnerlyn, Town Clerk, that the sum of $3,000 is available for the 
purchase of bonds of the town, under the terms of an agreement made with 
the holders of more than a majority in amount of the outstanding obliga- 
tions. Tenders may be made at the office of the Town Clerk, postmarked 
not later than March 15, and should describe fully the series and maturities 
of the bonds offered. 


SOUTH DAKOTA 


BROWN COUNTY (P. O. Aberdeen), S. Dak.—BONDS SOLD— 
It is stated by Mabel O’Connell, County Treasurer, that $250,000 refunding 
bonds were purchased on Feb. 13 by the Allison-Williams Co. of Minnea- 
apolis, as 3 4s. 

LAKE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
District No. 3 (P. O. Rutland), S. Dak.—PRICE PAID—lt is now 
reported by the District Cierk that the $70,000 refunding bonds sold to 
E. J. Prescott & Co. of Minneapo is, as noted here on Dec. 31—V. 147, p. 
Daeg purchased as 4s, paying a price of 100.142, a basis of about 
3.97%. 

ORLAND CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Madison), S. Dak.—BONDS OFFERED—lIt is reported that sealed and 
oral bids were received until 1:30 p. m. on Feb. 14, by 8. H. Strom, District 
Clerk, for the purchase of a $46,000 issue of not to exceed 3% % coupon 
semi-annua refunding bonds. Dated Jan. 1, 1939. Denom. $1,000. Due 
Jan. 1, as follows: ,000 in 1940 to 1953 and $4,000 in 1954, all bonds 
maturing after Jan. 1, 1950, being subject to redemption on any interest 
date. Prin. and int. payable at any bank or trust company designated by 
the purchaser. 

BONDS PARTIALLY SOLD—The District Clerk states that a block of 
$30,000 of the above bonds was purchased by Wachob, Bender & Co. of 
Omaha, as 3%s. It is reported that the remaining $16,000 will be taken 
care of in the near future. 


SOUTH DAKOTA, State of —BOND OFFERING—We are informed 
by A. J. Moodie, Secretary of the Rural Credit Board, that he will receive 
sealed bids until 1:30 p. m. on Feb. 20 for the purchase of an issue of 
$1,450,000 coupon rural credit refunding, series A of 1939, bonds. These 
bonds, issued to refund presently outstanding indebtedness of equal amount, 
will be dated March 15, 1939, will bear interest at a rate to be named by 
the buyer, with the interest rate to be a multiple of 4 of 1% payable on 
Sept. 15 and March 15, will be non-callable, and will mature — Jb, 

an 


1949. The bonds will be in the denomination of $1,000 each, 
be issued in coupon form, with the hy e of registration as to principal 
only. Prin. and int. will oe payable at the Guaranty Trust Co. in New 


York City. Each bid must be accompanied py a cashier’s check or a 
certified check upon an incorporated bank or trust company for $14,500, 
ayable to the State Treasurer, as security for the performance of such bid. 

aser will be furnished with the opinion of Chapman & Cutler of 
Chicago that the refund bonds are valid general obligations of the 
State. Bonds will be ready for delivery March 15, 1939, and delivery 
will be made without cost to the p at a bank in Minneapolis, 
St. Paul, Chicago, or New York, satisfactory to the pu F 


SPINK COUNTY (P . O. Redfield), S. Dak.— BOND SALE POST- 
PONED—It is stated by J. D. Fargo, County Auditor, that the sale of the 
$120,000 not to exc 4% semi-annual funding bonds, which had been 
scheduled for Feb. 10—V. 148, p. 918—was postponed to Feb. 14. 

BONDS SOLD—We were informed later by the said County Auditor that 
the above bonds were purchased on Feb. 14 by Kalman & Co. of St. Paul, 
as 34s, ying a premium of $350, equal to 100.291, a basis of about 
317%. Coupon bonds, dated March 1, 1939. Due $15,000 from Jan. 1, 
1941 to 1948, subject to redemption on and after July 1, 1944. 

The Allison-Williams Co. of Minneapolis offered $340 premium on 3 \%s, 
while a premium of $200 was offered by the C. W. Britton Co. of Sioux City. 


TULARE INDEPENDENT SCHOOL DISTRICT (P. O. Tulare), 
S. Dak.—BOND OFFERING—It is reported that sealed bids will be 
received until 8 p. m. on Feb. 23 by Walter Avery, Clerk of the Board of 
Education, for the purchase of a $7,000 issue of 4% semi-annual school 
construction and uipment of 1938 bonds. Denom. $500. Dated 
Oct. 1, 1938. Due $ from Oct. 1, 1941 to 1954 inclusive. 


TENNESSEE 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND OFFERING 
It is state. that seaied bids will be received until 1 p. m. on Feb. 20, by 
Eugene Hix, Cierk of the County Court, for the peters of a $45,000 issue 
of schooi bonus. Dated Feb. 1, 1939. Due Feb. | as follows: $5,000 in 
1940 ana 1941, $3,000 in 1942 and 1943, $2,900 in 1944 and 1945, $3,000 
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in 1946, $2,000 in 1947 to 1950, $3,000 in 1951, $5,000 in 1952, and $3,000 
in 1953 to 1955. Bidders to name the rate of inter yable Feb. and 
Aug. 1. The bonds shall be om: for not less than i accrued interest. 

The validity of the bonds is to be passed upon and approved by attorneys 
agreeable to the county and purchaser. 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BOND SALE 
nag ge eT is now ee that the $100,000 funding bonds purchased 
by C. Little & Co. , a8 noted hefe—V. 148, D. $18 —were 
sold as 4 are dated oR, jee and mature on Jan. 1 as follows: $4,000, 
1942 to 1944; $5,000, 1648 to 1948; $6,000, 1949 to 1952; $7,000, 1953 to 
1956, and $8,000 in 1957 and 1958. 


DECATURVILLE, Tenn.—BOND “= ee pe $4,000 nasium and 

auditorium bonds Offered for sale on Feb. 10—V 148, p. 619—were pur- 

quenes by the Decatur County Bank of Decaturville, according to Mayor 
ustin 


SNORE LS Tenn.— SINKING FUND BOND PURCHASES—It is 
stated b P. Frierson, Director of Finance, that the Sinking Fund Board 
has purc a8 refunding bonds in the following amounts and at the following 
prices: $16,000 at 103.75, $30,000 at 102.20, $3,000 at $102.40, $6,000 at 
102.50, $9,000 at 99.74, $10,000 at 103.00, $6,000 at 103.75, $10,000 at 
100.70, and $7,000 at 104.00 


RIDGETOP, Tenn.—BOND SALE—The $5,000 issue of 5% semi-ann. 
public works bonds offered for sale on Feb. 15—V. 148, p. arg pur- 
chased by the Commerce Union Bank of Nashville, according Mayor 
Rude. ated Feb. 1, 1939. Due from Feb. 1, 1940 to 1944; callable prior 
to final maturity. 


WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton) 
Texas—BOND OF FERING—It . reported that sealed bids will be received 
until 7:30 p. m. on March 1, b a G. — District Secretary, for the 
purchase of a $19,000 issue of buil g bonds 


TEXAS 


ANSON, Texas—BONDS SOLD—It is stated by the City Secretary that 
$12,000 swimming pool, park and golf course bonds have been sold recently. 


BLANCO, Texas—BONDS SOLD—It is reported that $30,000 4% 
semi-annual light and water bonds have been perceeces at par by the 
Ranson-Davidson Co. of San Antonio. Due in 20 years 


BRAZOS PhS dong CONSERVATION AND RECLAMATION DIS- 
TRICT (P. O. Temple), Texas—HIGH BID—It is stated that the highest 
bid received for the ,000 issue of water system bonds offered for sale 
on Feb. ped 148, p. "620—was submitted by Phelps, Fenn & Co. of New 
jates. The award is said to have been deferred until Feb. 


York, and assoc 
20. ‘The best bid was os offer of ar ny the bonds divided as follows: 
"$73,000 





23,000 maturing May 1, $47,000 

56,000 in 1945, as 24s; $292,000 mnaturien 

as 2 8s, and $385,000 maturing May 1, $74 000 in 19. 
and $55,000 in 1952 to 1955 


COOKE COUNTY (P. O. 
—It is stated by the County Ju 
rants apeeaves DY AY County 
sold to local banks at 3%. 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Texas—BONDS 
SOLD—It is reported that $50,000 building bonds approved by the voters 
last September, have been purchased by the State Board of Education. 


DELTA COUNTY (P. O. Coo Texas—BONDS SOLD—It is 

stated by the County Judge that $52 32 hoo of the $130,000 road bonds 

approved by the voters at the election held on Dec. 10 have been sold. 
ated Jan. 1, 1939. 


EL PASO COUNTY (P. O. El Paso), Texas—SINKING FUND 
SECURITIES SOLD—It is stated by the gory 4 Judge that the $446,000 
worth of bonds constituting investments in the sinking funds of the county 
road bonds, series 1923, and the county refunding road bonds, series 1935-A, 
offered for ‘purchase on Feb. . 148, p. 470—were sold jointly to the 
El Paso National Bank, and J. 8. Ourtiss & Co., both of El Paso, paying 


a price of 110.85. 
ete list of the bids submitted for the various 


(We have received a complet 
issues and for the total! off , but it is far too lengthy to be given here.) 


FLORENCE HILL INDEPENDENT SCHOOL DISTRICT (P. Pat 
Dallas), Texas—BONDS SOLD—It is stated a d the County Superintend 
of Public Instruction that $10,000 construction bonds approved by the 


last September, have been sold. 


FLOYDADA, Texas—BOND TENDERS AGORF TED — ta connection 
with the ot for tenders of refunding bonds, dated March 1, 1935, it is 
stated by 8. E. Duncan, City Secretary, that he has purchased two bonds at 
a price of 94. 50, and four bonds at a price of 96.00. 


FOLLETT INDEPENDENT SCHOOL DISTRICT (P. O. Follett), 
Texas—BONDS SOLD—It is person that $25,000 4 47 semi-annual build- 
ing bonds have been purchased by the State Board o Education. 


HOUSTON, Texas—BOND OFFERING—It is stated by W. H. Maun- 
—. sid Comptroller that he will receive sealed bids until 11 a. m. on 
, for the purchase of the following issues of bonds aggregating 


, $91,000 in 1951 


Gainesville), Texas—WARRANTS SOLD 
e that $60, 000 road improvement war- 
ommissioners last Octo , have been 


$10,000 2% % drainage bonds. Dated June 1,1937. Dueon June 1, 1939. 
8,000 3% street opening and widening bonds. Dated Jan. 15, 1938. 
e $2,000 on Jan. 15 from 1 to 1943 incl. 


6,000 23% street opening and widening bonds. Dated June 1, 1937. 
Due on June 1, 1939. 
15,000 $2 — bonds. Dated Jan. 15, 1938. Due $4,000 from Jan. 
940 to 1943 incl. 
5,000 234 % parks bonds. Dated June 1, 1937. Due on June 1, 1939. 
75,000 4% street improvement bonds. ‘Dated June 15, 1936. Due 
,000 on June 15 from 1942 to 1956, incl. 
15,000 234 % concrete base streets bonds. Dated June 1, 1937. Due on 
29,000 214 Fos concrete hase streets bonds. Dated Jan. 15, 1938. Due 
600 on Jan. 15, 1940, and $12,000 on June 15, 1941. 
10,000 3% ny Avenue extension bonds. Dated Jan. i5, 1938. 
e on Jan 
00.000 3% flood control pode. Dated Jan. 15, 1938. Due $10,000, 
, 1940 to Bay incl. 
4,000 23% s wimming ae Dated Jan. 15, 1938. Due $1,000, 
15 1940 to P1943 incl 
4,000 330% s 1 bonds. Dated June 1, 1937. Due $1,000, 
June 1, 1939 to 1942 incl. 
Denom. $1, 5 ds must be for all or none. File all bids with H. C. 


The city pays print of bonds and attorney's 

ons for ering cipal Bonds 
issu y Enclose a 
certified check for 1% of the par value of the bonds bid for, payable to O. F. 
Holcombe, Mayor. 


HOUSTON COUNTY (P. O. Crocket), Texas—BONDS SOLD—It is 
stated by the County Judge that an issue o: $120, 000 4% semi-annual court 
house and jail bonds were sold some time ago. 


MARSHALL, Texas—BONDS A WARDED—It is stated that the 
$200,000 school bonds offered for sale on Feb. 7, the award of which was 
deferred until Feb. 9, as mated here—V. 148, p. 918—were sold on that 
date to Miller, Moore & Brown of Dallas, on their bid of 101.114, a net 
interest cost of about 3. 1g" for 7s. 000 as 3s, and $76,000 as 314s, matur- 
ing in all from Feb. 15, 1941 to 


PORT ARTHUR, ries beter DEFEATED—It is now reported 
by the City Clerk that at the election held Ly Nov. . Vk the voters turned 
aoa @ proposal calling for the issuance of $531,356 in various purpose 


TEXAS, State of—LOCAL BOND ISSUES SOLD—It is reported that 
the following issues of bonds have been sold 
$220,000 po eng School District construction bonds. 

5% semi-annual water system bonds. 
25,000 ae wai pet light bonds. 
20 000 R dent School District construction bonds to the 
of Education as 4s, at par. 

15,000 Pilot Point 4% ual water works bonds to the PW at par. 
15,000 Port Lavaca Ind ent School District bonds to the State 
Board of Education as 3%s, at par. 
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3,000 Maud Independent Schoo] District to the State Permanent Schoo! 


The folloning bonds have also been sol 
$25,000 Moulton School District bonds . > iecel investors. 
4,000 Sweeney School District bonds locally. 
15, 000 OO School District building bonds to Garrett & Co. of Dalias. 
5,000 Tye. School District building bonds to Citizens National Bank of 


UTAH 


OGDEN, Utah—BOND SALE DETAILS—In connection with the sale 
of the $30, 600 refunding bonds that was noted here on Feb. 11—V. 148, Pe 
918—it is stated by the City Auditor that the bonds were purchased by the 
Security Trust Co., and Edward L. Burton & 4 both of Salt Lake City, 
jointly, as 24s. Denom. $1,000. Dated Jan. , 1939. Due $10,000 from 
Jan. 1, 1951 to 1953. 


SOUTH SALT LAKE CITY (P. Salt Lake City), Utah—BONDS 
SOLD—It is stated that an issue of Siy6, 000 Works Progress Administration 
sewer project bonds approved by the voters last November, have been sold 
to Edward L. Burton & Co. of Salt Lake City, as 3s at a price of par. 
Due in 1941 to 1956. 


UNIVERSITY OF UTAH (P. O. Salt Lake City), Utah—BONDS 
SOLD—An issue of $100,000 field house bonds is said to have been sold 


early in January. 
VERMONT 


MONTPELIER, ve -—BOND SALE—The $288,000 coupon bonds of- 
fered Feb. 16—V. 14 770—were awarded to Shields Co. of New 
York and Chace, Whites de | Symants. Inc., Boston, in joint account, as 
1s, at a price of 101.156, a of about 1.63%. Sale consisted of: 
$198,000 school bonds. wee Dec. 1 as follows: $15,000 from 1943 to 1955 

incl. and $3,000 in 1956. 
55,000 recreation field bonds. Due $5,000 on Dec. 1 from 1943 to 1953 


incl. 
35,000 pantie — need bonds. Due $5.000 on Dec. 1 from 1943 to 
ncl. 


49 
All of the bonds are dated Dec. 1, 1938. They were re-offered to yield 
from 1% to 1.80% according to maturity. Among other bids were the 


following: 

Bidder— Int. Rate Rate Bid 
Burr & Oo. and Southgate & Oo................--.--.-. 1%% 100.697 
Stone & Webster and Blodgett, Inc. and Harriman 

Ne ee ene ee ae emaswun 1% e 100.649 
Phelps, Fenn & ‘Co. and F. 8. Moseley & Co__......-.-.-- 14%% 100.281 
pp bY RR Sa 1%% 100.139 
Halsey, Stuart & Co.. Inc. and First of Michigan Corp- -- 3G 101.788 
Gee, ee Ge Cs eae ea Sc i cosh + adaces 2% 101.67 


VIRGINIA 


BLACKSBURG, Va.—BONDS SOLD—It is stated by the Town Clerk 
that $16,000 general obligation bonds were offered for sale on Feb. 14 and 
were sold at a price of 106.81. 

These are 4% coupon “water softener and a yj building bonds, 
maturing serially. Denom. $1,000. Dated Oct. 1938. Interest payable 
Sept. 1. The purchaser was W. B. Bowles Jr. Ps ‘Co. of Roanoke. 


HENRICO COONTS | SANITARY DISTRICT NO. 2 (PF. O. ich. 

tena erwen Va.— ALE DETAILS—It is now reported b 
. Gates irector ne Moog that the $39,000 refunding bonds 

hand by Frederick E. bale ary Inc. of Richmond, as noted h re—V. 48, 

5 ae aes sold at par for 3s, payable M-S. enom. $1,000. Dated 

{arch 1, . Due on March 1 as follows: $2,000 in 1940 and 1941; 
$3, 000, 1942 to 1951, and $5,000 in 1952: subject to call on any interest 
payment date on and after March 1, 1949. 


WASHINGTON 


DAYTON, Wash.—BOND SALE—The $60,000 issue of funding bonds 
Feb. 14—V. 148, e, 770—was purchased ney by Richards & Blum, 
Paine, Rice & Co., both of Spokane, and E. M. Adams & Co. of Portland, 
peying a premium of $27, equal to 100.045, for the bonds divided as follows: 

8s, maturing from March 1, 1941 to 1944, the remainder as 4s, maturing 
from March a 1945 to 1959. 

It is stated by the City Clerk that the State was the next highest bidder. 

calling for bonds maturing over 4 20-year period, with a 5-year option, as 4s, 


WEST VIRGINIA 


RAVENSWOOD, W. Va.—BONDS SOLD—We are informed b 
Gregor, Irvine & Co. of Wheeling, Sag they purchased recently a 
issue of 4% waterworks revenue Denom. $1,000. Dated Jan. 15, 
1939. Due $1,000 semi-annually = Jan. and July 15, from July 15, 1939 
to Jan. 15, 1954 inel. Prin. —_) int. (J-J pid , at the office of the 
State Treasurer in Charleston, Va. are redeemable in 
wae or in part on any noo date on by after Jan. 15, 1946. Bonds 

y ber tered as to a. Legality to be approved by Chapman & 
Cutler of hicago, the Town Solicitor, and McCamic & Clarke of Wheeling. 


WISCONSIN 


Pe me DAM, Wis.—BOND OFFERING—We are informed by William 
44: City Clerk, that he will receive sealed buids until 7:30 Bt m.on 
For for the purchase of an issue of $185,000 not to exceed 3% semi- 
annual coupon ency relief bonds. Dated Feb. 15, 1939. 
1,000. Due Feb. 15, as tollows: $6,000 in 1941, $4,000'in 1942, $14, 000 
a 1943 and 1944, gis. 000 in 1945, $10,000 in 1946, "$13, aoe 1947, $23,000 
in 1948, $25,000 in 1949, $27,000 in 1950 and 1951, and $9,000 in 1952. 
Prin. and int. payable at the City Treasurer's office. The bonds are 
offered for sale at not less than par and accrued interest. The purchaser 
must furnish bonds ready for the signatures of the proper officials free of 
expense to the city. The om a will furnish a 5 aes ae by a competent 
bond attorney on the issue. soy Speee by the purchasers in 
ascertaining legality of the bonds is to be borne by the purchaser. Enclose 
a certified check for 1%, payable to the City Treasurer. 


JUNEAU Coury (P. O. Mauston), Wis.—BOND OF FERING— 
Itisr that Willard Franke, County Clerk, will Log? for sale at_ public 
auction on Feb. 24, at 2 p. m., an issue of $36, 000 2% semi-annual court 
house addition and jail onds. Dated Jan. 1, 1939. Denem. $1,000. 
Due Jan. 1, as follows: $4,000 in 1940 to 1945, and $3,000 in 1946 to 1949. 
No bid for less than par will be considered. The bonds will be sold es 
se the A ney BF opinion of —— & ae. of Chicago, which wi 

urnished free harge to the successful bi A certified check for on 
of Ny tog value of the bonds, payable to che ouaky Treeute. is required 


peptone Wis.— POND SALE—The $14,000 issue of 314% semi- 
ann. sewerage plant, ate obligation bonds offered for sale at ‘auction 
on Feb. 15—V. 148, p. 918 was awarded to Bell & Farrell of Madison, 
shes y= of 1¢4. Bo. a basis of about 2.97%. Dated March 1, 1939. 

1 from March 1, 1941 to 1954 incl. 


RIPON, Wis.—MATURITY—It is now stated by the City Clerk that 
the $137, 500 school bonds purchased by the First National est? of Ripon, 
at a price of 101. 12 for 2766) os een Jan. 7—V. 148, 156—are due 
on June 1 as follows: inl 940; $3 000, 1941 and 1942: P57, 000, 1943 to 
1947; $8,000, 1948 to 1953, ai $9,000 in 1954 to 1958, giving a basis of 


about 2. i4%. 
WYOMING 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 (P. QO. 
Gr r), Wyo.—BOND OFFERING—It is stated by Mary Bagley, Dis- 
trict lerk, that she will receive sealed bids until ‘March 2, for the purchase 
of an $1 18,000 issue of school building bonds. 


CANADA 


ST. JOSEPH De GRANTHAM, Que.—BOND SALE—An issue of 
Beaubien & Co. of Montreal. 
from 1939 to 1963, incl. 


$50.09 000 4% en bonds was sold to L. G. 
ted Sept. 1, 1938 and due serially on Sept. 1, 








